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WOBLD IEWS 

Nicaragua 
preparing 
for war 

Managua, Nicaragua’s capital, 
is soon to go on a war footing 
in readiness for possible U.S. 
military 'intervention. Agricul- 
ture Minis ter Jaime Wheelock 
said. • • 

U.S. Defence'Secretary Caspar 
Weinberger denied Nicaraguan 
claims that U.S. forces had been 
alerted for ..intervention in 
Central America. 

In London,' British .Foreign 
Seer el ary Sir Geoffrey .Howe 
called for restraint on all sides 
over reports that Soviet fighter 
aircraft were being shipped to 
Nicaragua. Page 2; Men In the 
News, Back Page' 

Refugees en embassies 

Some ISO East Germans are now 
in West German embassies in 
Prague. Budapest, Warsaw and 
Bucharest, trying to force their 
government to let them leave 
for the West. Page 2 

Beirut links closed 

The worst fighting in four 
months closed intercity cross- 
ings in Beinit as talks. on Israeli 
troop withdrawals from Lebanon 
began. ... 

Libya charges Britons 

Two of the four Britons held 
in Libya since April. Alan 
Russel aiid Malcolm Anderson, 
have been charged with security 
offences. 

Powell’s race warning 

MP Enoch Howell, speaking of 
Britain ? s “ funeral pyre " of new 
Commonwealth . immigration,: 
said: “ The atmosphere Is re-- 
minlscent of cofWtries on the 
eve of revolutiam” / • 

IRA bomb alert 

PpodJc and vehicles entering 
military bases were searched as 
the Defence Ministry raised its 
slate of alert because of a pos- 
sible IRA bomb threat. 

Police took bribes 

Three former police officers 
were fined at the Old. Bailey for 
taking bribes from undertakers 
in return -for calling teem in to 
remove - bodies. .. 

Crash report for DPP 

The British Transport Police, 
report on. the Wembley train 
collision which killed three 
people last month is to go to the 
Director of Public Prosecutions. 

Big week for. TV-am 

TV-AM breakfast television 
channel had an .audience 

ll An last week; its best ever. 
Page 2 

Bolivia hit by strike 

Bolivia was- hit by its fifth 
general strike, this year. The 
workers’ confederation said the 
action, in pursuit of pay, price 
and food demands, paralysed 
the country. 

Fifth Philippines lira 

Seven people died in a Manila 
tourist hotel fire — the fifth in 
the Philippines In the last 
month. 

‘Expulsion sought’ 

West German counter- 

intelligence wants five Rom- 
anian diplomats expelled for 
crimes including planning 
attacks on Romanian exiles, Die 
Welt newspaper reported. . 

Down uniter water 

One man died and about 100 
were hurt when nine inches of 
rain fell on Sydney to 24 hours. 
Damage was estimated at f 45m. 
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Jaguar also helped .sentiment. 
The FT Industrial Ordinary 
index gained 7.1 to 900.3. for a 
loss of 7.5 over the week. Page 
"22 ■ 

BTG: Ministers approved a five- 
year plan for the British 
Technology Group, aimed at 
expanding its role in transfer- 
ring new technology from the 
laboratory into commercial 
production. Page 3 

AUSTIN ROVER is to step up 
pressure over the weekend to 
encourage striking manual wor- 
kers to cross picket lines and 
report for duty. Page 4 

TOWNSEND THORESEN. the 
UK ferry company, signed a 
legally enforceable contract 
with a freight company which ; 
-provides for no industrial dis- i 
ruption for the life of the two- 
year deal. Back Page 

U.S. WHOLESALE prices fell | 
0.2 per cent in October, the : 
third monthly decline in succes- ; 
sioa in the Producer Price In- 
dex, the Labour Department 
said Page 2 

SUNDAY TRADING : Major 
supermarket chains are believed 
to be poised to open for trade 
on Sundays before Christmas, 
in advance of any changes in 
the law. Page 4 

MANNESMAN and VDM. West 
German engineering concerns, 
plan to sot up a joint company 
combining their production of 
tubes from stainless steel, 
nickel alloy and other materials 
Page 19 

COSTAIN, construction ' and 
contracting group, is selling its 
North American housebuilding 
and land development interests 
in a deal worth C$39m (£23m) 
cash. Page IS 

BOLL SAMUEL, merchant bank- 
ing group, raised net taxed pro- 
fits by £2.43m to £13.23m in the 
six months to September 30, in 
spite of mixed results from 
overseas: activities. Page 19; 
Lex Back Page - 
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BUSINESS SUMMARY 

U.S. eases 
Venezuela 
loan curbs 


BANKING supervisory agencies 
in the U.S. removed the 
damaging “ sub - standard " 
classification imposed in March 
on U.S. bank lending to 
Venezuela. 

The decision, taken at a 
secret- meeting earlier this 
month, is a boost for 
Venezuela's efforts to reschedule 
about $20.7 5bn (£16.4bn) in 
public sector foreign debt. 
Back Page 

EQUITIES strengthened in late 
trading, on enthusiasm over 
market prospects in the run-up 
to British Telecom’s privati- 
sation. The mortgage rate cuts 
and the return to. work at 
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Mortgage rate cut 
by two societies 


BY ANDREW ARENDS 

Lower mortgage rates for new 
borrowers from Monday and for 
existing borrowers from Decem- 
ber 1 were announced by two of 
Britain's largest building soci- 
eties yesterday. 

The Abbey National and the 
Halifax are reducing their mort- 
gage rates to 11.875 per cent, 
a cut of 1 percentage point at 
Jths of a point respectively. 
Other major building societies 
are expected to announce simi- 
lar cuts In their rates next week. 

Both the Nationwide and the 
Woohvich are believed to be 
willing to reduce their mort- 
gage rates to 11.75 per cent. 

Last night, both Barclays and 
National Westminster banks 
said that tbeir home loan rates 
were under review, hut that a 
decision was unlikely before 
next week. 

The cuts follow the reduction 
in bank base lending rates 
from 10.5 per cent to 10 per 
cent earlier this week and 
indications that rales may fall 
further after the record infiow 
of funds from savers in October 
to the building societies. The 
building societies now seem to 
: feel that these positive factors 
; will outweigh the expected out- 
flow of about £400m in funds 
for investment in British Tele- 
com shares, later this month. 

The Halifax and the Abbey 
National are also reducing 
their ordinary share rate for 


HOW HALIFAX REPAYMENTS COULD CHANGE 



Extra interest charge 

Monthly repayment! 

Loan 

for larger 

. 1175% 

11.875% 

£ 

loans 

£ 

/ 

17,650* 

nil 

148.82 

141.48 

22,00 Of 

nil 

185 JO 

17635 

30,000 

+ 1% 

252.96 

24739 

40.000 

+ 1% 

385.77 

354.44 

50,000 

+ 1% 

508.93 

467.19 


* Average mortgage for a first time buyer, 
f Average mortgage for a new borrower. 

t Net repayment after tax relief for basic rate taxpayers; tax relief applies 
only the first £30,000 of any loan. 

Source: Halite* Building Society 

The Abbey National Building Society mortgage rate was also cut to 
11.875%. however repayment schedules may be affected by different 
extra charges for larger loans. 


investors by 1 percentage point, 
from 7.75 per cent, to 6.75 per 
cent, which is equivalent to 9.6 
per cent for a standard rate tax- 
payer. The new investment 
rates also come into effect on 
Monday. 

A cut in the mortgage rate of 
I percentage point, will reduce 
the December retail price index 
by about 0.3 per cenL 

The last move in mortgage 
rates was on August 1. when 
they jumped around 2.5 per- 
centage points to between 12.5 
per cent and 13 per cent 

The rate moves were an- 
nounced after the Building 
Societies Association Council 
meeting in London, yesterday. 


The BSA, which no longer “ re- 
commends ’’ rates, yesterday 
“ suggested " that a cut in mort- 
gate rates of about 1 per cent 
** would be appropriate ” given 
the current circumstances. 

However, the Abbey National 
was at pains last night to point 
out that it had made the deci- 
sion to reduce its rates at a 
board meeting last week, before 
the BSA council meeting. “The 
BSA does not set rates,'* the 
society said. 

The Halifax said it had made 
the decision on Thursday even- 
ing, when indications were that 
the BSA would come out in 
favour of an immediate reduc- 
tion. 


India to go ahead with election 


BY JOHN ELLIOTT IN NEW DELHI 


INDIA'S general election will 
take place around the end of 
tee year, despite tee assassina- 
tion last week of Mrs Indira 
Gandhi. The most likely time, 
barring last minute hitches, is 
the first week of January or. 
possibly, the last few days of 
December. 

The exact date may become 
known within the next week to 
10 days and Mr Rajiv Gandhi, 
the Prime Minister, is expected 
to win a comfortable victory for 
his Congress I party. 

The timetable has become 
dear at the end of Mr Gandhi’s 
first full and successful week in 
office. He has impressed people 
with his strength of character 
and his success at rebuilding 
confidence after tee turmoil of 
the assassination and the sub- 
sequent Hindu attacks on Sikhs, 
in which approaching 1,000 
people died. 

Senior Government official s 
are pleased and relieved that 
this quiet, shy, 40-year-old ex- 
airline pilot, with no previous 
ministerial experience. has 
shown a will and ability to lead. 

“Overnight — no. even faster, 
within a few hours — it was a 
different Rajiv, in charge, 


taking decisions” said one close 
adviser. 

" What really impresses 
people who meet him is that 
no-one thinks of him as a young 
man, though he has used his 
smite and youth to ebann 
opposition leaders saying: “I am 
young and you have been in 
politics much longer',” reported 
another. 

He impressed millions f> f 
people across the world when 
he was seen on television, 
calmly leading the cremation 
ceremony a week ago white 
many of the 60 world statesmen 
who met him individually after 
his mother's cremation simi- 
larly praised him. 

He has also managed to 
please industrialists by trans- 
ferring responsibility for com- 
pany affairs from the Ministry 
of Justice to the industry 
ministry when he announced his 
cabinet last weekend. The aim 
was tn remove a major bottle- 
neck in approval of industrial 
licences which form a major 
hazard for businessmen in 
India. 

“ This is a very small step but 
most significant for domestic 
and foreign investments and 


collaborations which will some- 
times now be approved six 
months to two years earlier” 
said Mr Tarun Das; director 
general of the Association of 
Indian Engineering Industries. 

He has also soothed irate and 
frightened Sikh businessmen 
who were threatening to leave 
New Delhi unless the security 
of their homes and investments 
was guaranteed. 

“We are solidly behind our 
Prime Minister, and all sides of 
tbe community should work to 
strengthen his hands,” said Mr 
Charanjft Singh, a prominent , 
Congress I MP whose Cola drink 
factories were destroyed in last 
week’s rioting. 

Mr Rajiv Gandhi’s initial 
major achievement was quickly 
to form his cabinet — almost the 
same as bis mother’s apart from 
two dismissals. He thus estab- 
lished continuity of govern- 
ment and its policies in the eyes 
of the country and the visiting 
foreign leaders. 

After the cremation he 
successfully re-established law 
and order. He sacked the 
Lt-Governor of Delhi in whose 
area the worst riots took place 
and now he has promised 
Continued on Back Page 


£41m rescue for Allied Arab Bank 


MARKETS 


DOLLAR 

New York lunchtime 
DM2B42S 
FFr 9.03 
SwFr 2.4215 

V246.S5 

London 

PM .*945 {2.941Y 
FFr 9.035 (9.02S5)* 

SwFr 2.4235 12.4165)* 
Dollar Index 138.3 (13&2X 
Tokyo dose Y2415 

uSTIaINCHTIME RATES 

Fed Foods 6ft% 

S-montb Treasury Bills 
S£3% •••;• 

Long feted 101ft 
yield 1L63 . 

GOLD • -y, , 

New York* Comer Nov latest 

' S3*rV • •' 

LotjdonJ346.7fi( 53475) 


STERLING 

New York lunchtime $1,2615 
London 51.262 (1.2695) 

DM 3.715 (3.7375) 

FFr 11.4325 (11.4725)! 

SwFr 3.0575 (3.0725) 

Y303.75 (306) 

Sterling Index 76.3 (76.5)' 

LONDON- MONEY 

3-month interbank 
imd rate 10ft % (10ft)! 
3-month eligible bills 
buying rate 9 33-64% (same)' 

STOCK INDICES 

FT Ind Ord 900.1 (+7J) 

FT-A All Share 649.61 (+0.5%) 
FT-SE 100 1.164-2 (+5.9) 

FT-A long gilt yield index 
High coupon 10.08 (10-12)’ 
New York lunchtime 
DJ Ind Av 1,232 (+3-31) 1 
Tokyo 

Nikkei Dow 11.239.28 (+72.36) 


-•••’ C Sief -pttea c (tenges yesterday. Back Page 
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BY DAVID LASCELLES 

BARCLAYS BANK and a group 
of Araks have been obliged to 
organise a £41m rescue and 
recapitalisation for a London 
consortium bank in which they 
are shareholders. 

The bank. Allied Arab Bank, 
had suffered large losses. These 
were mainly on loans to Esai, 
the Indian commodities group 
compulsorily wound up in the 
High Court this week with 
debts of more than S250m 
(£197m). 

Recapitalisation details were 
agreed in recent weeks and the 
additional tends are due to be 
subscribed on November 19. The 
bank’s senior management has 
resigned and been replaced by 
two executives seconded from 
Barclays. 

Allied Arab holds a full UK 
hanking licence and is 20 per 
cent owned by Barclays. The 
principal shareholder, however, 
is Sheikh Kama! AdJmn. a Saudi 
Arabian and former head of the 
Saudi intelligence service. He 
holds a total 60 per cent 
through Panamanian and 
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Luxembourg-based companies. 

The remaining 20 per cent 
is owned by Al-Tajir Baltic, 
which belongs to Mohamed 
Al-Tajir. the United Arab 
Emirates’ Ambassador in 
London. 

According to the bank's 
annual report for last year, 
which has only just been issued, 
Allied Arab made a pre-tax loss 
of £ 10 rn which wiped out a sub- 
stautial part of its £15m capital. 

It is understood £6m of this 
was due to Esal. Other losses 
involved Middle East customers 
whose business had been 
damaged by the Iran-lraq war. 

The shareholders have agreed 
to a new share issue which will 
raise £41_m. About £30m of 
this will become new capital 
and Hie remaining film trill be 
placed in the share premium 
account 

The shareholders! wijj under- 
write the issue, but it is possible 
some of the new shares will be 
bnught by new investors. Bar- 
clays, however, wii! keep its 
stake at 20 per cent This 
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Implies its capital contribution 
will be about £8m. 

After the resignation of Mr 
Sabih Shukri. the bank's new 
chief executive is Mr Colin 
Wakelin. His deputy is Mr 
Graham Butler. 

Allied Arab's chairman Is Mr 
S. K. Roushdi, a shareholder in 
one of Sheikh Adhan’s com- 
panies. In the report he says: 
“The expansion of our capital 
base will allow us to increase 
our volume of business and will 
enable us to develop pur 
strengths towards our primary 
objective of increasing and pro- 
moting the financial and com- 
mercial links between the UK 
and the Middle East" 

Allied Arab has a balance- 
sheet totalling £309m. It was 
founded in 1977 and employs 92. 
In 1982 it made a profit of 
nearly £2m. 

Jt is not the first UK bank fo 
suffer from the troubles of Esal. 
Johnson Matthey Bankers, 
which nearly collapsed last 
month, had also lent about £6m 
to the failed commodities group. 
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Legal cases 
threaten 
NUM and 
top officials 

By John Lloyd and Raymond 

Hughes 

NEW LEGAL moves threaten 
the National Union of Mine- 
workers and its leading officials 
— but most of its £!0.6m funds 
h 3 ve so far escaped seques- 
tration. 

The disclosures at the High 
Court yesterday came on a day 
when : 

• Transport unions called on 
their counterparts overseas to 
mount a blockade of coal and 
oil shipments to the UK. 

• Mr Jack Eccles. the TUC 
chairman again crossed swords 
with Mr Norman Willis the 
TUC general secretary over 
TUC support for the miners. 
Mr Eccies said : “A 100 per cent 
victory is not possible.” 

• Violent incidents flared at 
Cortonwood Colliery in South 
Yorkshire, where 4.000 pickets 
attempting to stop one miner 
going to work, clashed with 
police. 

• The drift back to work con- 
tinued at its high rate, with 
217 miners reporting to work 
for the first time, bringing the 
week’s total to 2.200, six times 
the previous best. 

• A peace formula was worked 
out between the Transport and 
General Workers’ Union and 
Reads Transport, which is 
likely to end legal action by the 
company against the union. 

• Mr Neil Kinnock, the Labour 
leader, conceded that there 
were “fantastic pressures 'on 
the miners ” and that he w'ould 
wait and see whether or not the 
strike crumbled. 

• Government ministers 
‘stepped up thete attacks on tbe 
NUM. Mr Adam Butler, Mini- 
ster for Defence Procurement 
drew a comparison between 
violent picketing and the activi- 
ties of the IRA. while Mr Peter 
Rees, the Chief Secretary to tee 
Treasury, underlined the links 
between the NUM and the 
Libyan regime. 

Legal moves, brought by 16 
working miners in various coal- 
fields, seek to remove from 
office the NUM’s three trustees 
— Mr Peter Heatiifield, the gen- 
eral secretary, Mr Henry Rich- 
ardson, the Nottinghamshire 
Secretary, and Mr Sammy 
Thompson, tbe Yorkshire rice- 
Con tinned on Back Page 
More pit dispute news. Page 4 
The week the pressure mounted, 
Page 16 
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Rowland buys 
Fraser shares 

BY JOHN MOORE, CITY CORRESPONDENT 


MR- ROLAND “ Tiny " Rowland, 
chief executive of Lonrho, is 
still keeping the House o£ 
Fraser stores group guessing. 
Just one week after selling a 
29.9 per cent stake in the group 
to the wealthy Al-Fayed family 
of Egypt for U3S.3m, Lonrho 
yesterday disclosed that it had 
bought another 4.6 per cent 
stake in Fraser. 

Last night there was specu- 
lation in the stock market that 
Mr Rowland was already begin- 
ning to sell the Fraser shares 
on to other parties as part of an 
elaborate slock market dealing 
operation. Fraser shares closed 
up Sp yesterday at 310p. 

The Slock Exchange had 
earlier insisted that Lonrbo 
disclose its latest shareholding 
in Fraser, which ii bought for 
around £21 in, even though it 
was under the 5 per cent level 
at which shareholdings have to 
be disclosed. The Panel on 
Takeovers and Mergers, which 
was examining the disposal of 
the 29.9 per cent .shareholding 
in Fraser lo the Al-Fayed 
brothers, was also tracking 
yesterday's developments. 

As Lonrho disclosed its 
holding of 7m shares, the group 
indicated its chairman. Lord 
Duncan-Sandys and Mr Rowland 
intended to retain their seats on 
the board of House of Fraser. 

Part of the block of 7m 
Fraser shares acquired by 
Lonrho came from a sale of 
shares by Mr Jack Hayward, the 
Bahamas-based businessman 
who has supported Lonrho in 
the past in its long-running 
battle for control of the Fraser 
group. Mr Hayward this week 


disposed of his entire holding 
of 2m shares, representing 1.3 
per cent or the Fraser equity, 
for about 297p a share. 

Mr Hayward said: “ I said I'd 
sell my shares two months ago. 
But this is very, very interest- 
ing.” 

Lonrho said That it had been 
approached " by certain 
brokers'' offering several par- 
cels of shares and “had been 
advised by the appropriate 
government department that it 
was permitted to buy shares.” 

The group added that House 
of Fraser, "retains interesting 
investment opportunities. 
Lonrbo is not acting with any 
third party.” 

The Department of Trade and 
I ndu-itry, whose officials met; 
Lonrho executives on Wednes- 
day, and the Office of Fair 
Trading said that there was 
uoihing in current undertakings 
given to the authorities by 
Lonrho to stop it raising its pre- 
sent stake lo 29.9 per cent, fol- 
lowing the sale of its other 
holding to the Al-Fayed family. 

Professor Roland Smith, 
chairman of Fraser, and other 
Fraser directors, were unavail- 
able for comment yesterday and 
were studying the latest Lonrho 
moves. 

The Ho use of Fraser board 
said last week that Lt intended 
to invite two of the Al-Fayed 
brothers to join the Fraser 
board. They are Mr Mohamed 
and Mr Ali-Al-Fayed. Lonrho 
said yesterday that "it would 
welcome the appointment of 
the Al-Fayed brothers.” 

Background. Page 3 
Lex Back Page 


Injunction against Sipra 


BY DAVID LASCELLES 

JO HNSON MATTHEY 

BANKERS last night 
obtained a High Court injunc- 
tion to stop Mr Mahmoud 
Sipra proceeding with his 
U.S. action for $3O0m 
(£236m) in damages against 
JMB and the Bank of Eng- 
land. 

Mr Sipra. a client of JMB. 
has accused the Bank and 
JMB of trying to destroy his 
business and has begun pro- 
ceedings in the Supreme 
Court of the State of New 
York. 


JBM argued that if the 
action were to proceed at all 
it should be in the UK. Mr 
Sipra is expected to ask to 
have the injunction dis- 
charged on the grounds tb/t 
a UK court has no power to 
direct events In a foreign 
court. 

Meanwhile a group of 40 
banks has arranged a £250m 
financing package for John- 
son Matthey PLC, the former 
parent of JMB 
Bank denies blame for JMB 
problems. Page 3 


The proof of international 
on-the-spot investment expertise 
...7 out of 9 of their trusts in the 
top 10 of their performance 
sectors. 

Thafs Wardley 

Trusts in the top ten of their performance sectors over one year: 


Wardley Income Trust 
Wardley UK Trust 
Wardl ey American Trust 
Wardley Australia Trust 
Wardley Japan Growth Trust 


- UK Equity Income Sector 
-UK Growth Sector 

- North American Sector 
-Australia Sector 
-Japan Sector 


For London market and latest shore index, 01-24$ S02G: overseas markets, 01-246 S0S6. 


Wardley Natural Resources Trust - Commodity and Energy Sector 

Wardley Technology Trust - International Sector 

(Source: Planned Savings Statistics to 1st November *84.) 

To find out more about Wardle/s range of trusts, simply call Peter Keep 
on 01-626 4411, key Prestel *481505 # or return the coupon TODAY. 

TXf \\ffiiey~ 

\_L U UnitTrust Managers Limited 

To: Wardley Unit Trust Managers Limited, Wardley House, 

7 Devonshire Square, London EC2M 4R\. 

Please send me deiaik of ihe full range of Wardley Trusts ZZ3 
1 Address 

— : - FT10/1I 

IaF rsember: HongfconsBanfc group 
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. Germany to let 


thousands more 


leave for West 


BY LESLIE COLITT IN BERUN 


EAST GERMANY has informed 
the Bonn Government that 
“several thousand" East Ger- 
mans would be permitted to 
emigrate to West Germany 
from now until the end of the 
year. 

Herr Peter Boenisch. the 
chief West German Government 
.spokesman, disclosed this in 
an effort to dissuade more East 
Germans wanting to leave the 
country from seeking refuge in 
West German embassies in 
Eastern Europe. 

About 100 East Germans, who 
sought reFuge in West 
Germany's embassies in Prague 
and Budapest, have been joined 
by more than 20 more in Bonn's 
embassies in Warsaw and 
Bucharest. 

In a message directed to East 
Germans, Herr Boenisch said 
that seeking refuge in Botin's 
embassies was not the "appro- 
priate " way to emigrate from 
East Germany. 

He noted that East Berlin said 
it was no longer prepared to 
give exit permits to those 
citizens who tried to “ force 
their emigration ” in this 
manner- 

The Bonn spokesman said the 
number of East Germans 
permitted to leave the country’ 
had again risen during the past 
two months. In the first seven 
months of the year, some 25.000 
East Germans were allowed out 
to West Germany, the largest 
txodus since the Berlin Wall 
was built in August 1961. Last 
year. ll,300 East Germans were 
permitted to leave. 

Herr Boenisch's appeal to 
East Germans reflected a bizarre 


West Germany expelled five 
Romanian diplomats yester- 
day, following investigation 
into alleged plots to bomb 
Radio Free Europe and kid- 
nap a Romanian emigre, AP 
reports from Bonn. 

Bonn's Foreign Offiee issued 
a statement saying the 
Romanian Charge- d* Affaires 
bad been asked to see that the 
five leave West Germany “ as 
line was given. 


Managua prepares to go on war- 



BY TIM COONE IN MANAGUA AND REGINALD DALE IN WASHINGTON 


soon as possible." No dead- 
but common situation in which 
.Last Germans are informed of 
their own government's actions 
by West German officials. East 
Germany does not publicly 
acknowledge that any of its 
citizens want to leave. 

The West German spokesman 
said that East Germany bad 
given an assurance ' that those 
citizens who left the Prague 
embassy for home would not 
face proserution. Two groups, 
totalling about 50, agreed to 
leave the embassy on Thursday 
and yesterday. They were able 
to apply for exit permits but 
were given no guarantee they 
would be allowed to leave, he 
said. Herr Boenisch appealed to 
East Germany to be “generous" 
in this respect and not allow 
the applicants to suffer any 
“disadvantages.” 

Many of the East Germans 
in the Prague embassy have 
been there' since September and 
some were recently able to slip 
into embassy grounds, despite 
controls by the Czechoslovak 
police. 


THE NICARAGUAN capital of 
Managua is shortly to go on a 
war footing against a possible 
direct U.S. military’ attack. 

Sr Jaime Whelock, Minister 
of Agriculture, and one of the 
top nine Sandinista leaders, yes- 
terday told 20.000 youths and 
students about to leave for the 
mountains io . pick coffe in 
voluntary work brigades that 
they are to be kept in the capi- 
tal instead. 

They should prepare them- 
selves for the defence of the 
city, alongside other militias 
and. the army, he said. 

Defence plans for the capital 
were to be put into operation 
immediately and “ every youth 
and all the people of Managua 
are to be given a rifle." The 
capital has a population of more 
than 800.000. 

Meanwhile in Washington Mr 
Caspar Weinberger. U.S. De- 
fence Secretary, denied Nicara- 
guan claims that the U.S. had 
alefred its forces for use in Cen- 
tral - America — although he 
added that Washington was con- 
tinuing to "watch the situation" 
there. 

The Pentagon said that U.S. 
military exercise in Georgia, in- 
volving the S2nd ' and 101st 
Airborne Divisions, had nothing 
to do with concern over 




groupshuts 


THE l'J>. had invented 
stories jvf Soviet 31iz-21 jet 
aircraft being sent to 
Nicaragua as *' a pretext fnr 
a direct armed invasion ” of 
the country. Tass. the Soviet 
news agency said yesterday. 
Patrick Cackbum reports from 
Moscow. 

The U.S. was preparing to 
use ground troops hecausa i*s 
previous efforts to overthrow 
the left-wing Government in 
'Nicaragua, through armed 
subversion, and economic 
pressure had failed, Tas« treat 
on. It claimed 25 U.S. war- 
ships had started manoeuvres 
in the Caribbean. 

A farther report accused 
the U.S. media of “ spreading 


fabrications about some cargo 
brought to Nicaragua by the 
Soviet ship Bakuriani." 

Kevir Brown in London 
add*: in the House of Com- 
mons >esterday Sir Geoffrey 
II owe. Britain's Foreign 
Secretary, called for 44 the 
greatest possible restraint on 
all sides" over reports that 
advanced Soviet fighter air- 
craft have been shipped to 
the left-wing Sandinista 
Government in Nicaragua. 

Sir Geoffrey said it would 
be “ most regrettable '' if 
weapon systems were intro- 
duced into Nicaragua, which 
would inevitahlv he seen as a 
threat to other countries in 
the region. 



Weinberger 


denied alert 


Nicaragua which erupted earlier 
this week. 

Then. . unidentified U.S. 
“intelligence sources" were 
reported to have said that 
Nicaragua was about to acquire 
MiG-21 aircraft from the Soviet 
Union. . 

Mr Weinberger did not see 
“ any circumstances ” which 
which could lead tothe introduc- 
tion of U.S. combat troops into 
Central America. 


U.S. officials have denied that 
Washington is looking for an 
excuse to invade Nicaragua, by 
playing up reports of MiGs 
arriving in 2 Soviet freighter. 

While angry public “state- 
ments were being exchanged 
between Washington and 
Managua, preparations were 
continuing for - confidential 
diplomatic exchanges. 

Mr George Shultz. U.S. Secre- 
tary of State, is to meet Father 


Miguel d’Escoto, Nicaragua’s 
Foreign Minister, at a meeting 
of the Organisation of American 
States in Brasilia on Monday. 

A new round of secret talks 
between the U.S. and Nicaragua 
is expected to take place in 
Manzanillo, Mexico, in the 
middle of this month. 

Nevertheless at S.25 am yes- 
terday. another unidentified 
supersonic aircraft broke the 
sound barrier over the 


Nicaraguan capital. The jet 
had passed over the port of J 
Corinto 10 minutes earlier, 
where a Soviet ship has been 
unloading. 

. The U.S. has hinted the 
vessel was bringing MiG-21 air- 
craft to Nicaragua. Nicaragua 
has strongly denied the accusa- 
tion. 

On Thursday, the only items 
coming ashore from the ship 
were crates of ammunition. • 

Civilian dockers who had 
been working on the ship said 
no special personnel were being 
used in the unloading operation. 

' The only items of military 
material they had seen in the 
ship's hold were ammunition 
boxes " and. some crates no 
longer than three metres.” 

The over-flight by the jet has 
been the- third such incident in 
a week -and the Nicaraguan Gov 
eminent has accused the U.S. of 
using the sophisticated ' SR-71 
44 Blackbird" .spy aircraft over 
Nicaragua. Father (TEscoto 
called -the situation 41 extremely 
serious." 

At the XJN, Sr Javier 
Chamorro Mora. Nicaragua's 
permanent representative, 
called for an urgent meeting of 
the Security Council to consider 
the "threats and violations we 
are suffering from the .U.S.*’ 


U.S. reaffirms hostility to Sandinistas despite elections 


BY ROBERT GRAHAM, LATIN AMERICA EDITOR 


FOP reveals donation of 


BM6m from tax exile 


BY RUPERT CORNWELL IN BONN 


THE HAPLESS Free Democrats 
(FDP1 yesterday sank deeper 
still int othe morass of West 
Germany's ever widening politi- 
cal payments scandal, as feuding 
between the major parties 
increased sharply over the 
affair. 

The FDP has finally been 
obliged to reveal that the 
source of the hitherto 
unexplained DM 6m (£1.5m) 
donation to the party in 
December 19S3 was Herr Helmut 
Horten, former owner of the 
Horten store chain, who now 
Jives as a tax exile in Switzer- 
land. 

The money was first offered 
by Herr Horten to Herr Walter 
Scheel. former' Federal Presi- 
dent and honorary chairman of 
the FDP at a meeting in 
Salzburg, Austria, in summer 
1883. 

But. according to Herr Horten, 
the money was only transferred 
to the Free Democrat coffers 
41 at the wishes of the party’ 
in December 1933. At the start 
of 1984 a new law came into 
effect here, obliging alt 
donations to parties of over 


DM 20.000 to be declared. 

In a radio interview yester- 
day, the former store-owner 
said he gave rhe money because 
he did not want the “small and 
middleclass” FDP. currently 
fighting for its political life, to 
disappear. The donation in fact 
reduced the party’s debts from 
DM9m to DM3m 


Herr Willy Brandt the chair- 
man tof the opposition' Social 
Democrats XSPD) last night des- 
cribed the revelations as 
“breathtaking,” and accused the 
Free Democrat leadership ot de- 
liberately seeking to deceive 
Parliament and the people. 

The bitter atmosphere has 
moreover spread into the work- 
ings of the Bundestag committee 
probing the payments tangle, 
revolving around donations 
from the Flick, inudstrial group 
to .political parties during the 
1370s. 


THE REAGAN administration's 
opposition to the Sandinista 
regime in Nicaragua has been 
reaffirmed this week despite the 
endorsement of the left-wing 
Sandinista Government in Sun- 
day’s elections and President 
Reagan's own re-election on 
Tuesday. ■ 

America’s allies in Europe 
are being told by senior officials 
that the U.S. will give as much 
suport as it can to the rebels, 
based in Honduras, who are 
seeking to overthrow the San- 
dinista Government. 

.The officials -argue that they 
are doing no more against the 
Nicaraguan Government than 
Cuba. Nicaragua and the Soviet 


Union are doing against El 
Salvador by supporting the 
rebels there. 

..The U.S. Administration is 
also insisting that the elections 
in Nicaragua in no way affect 
Washington’s view that it has 
th right to protect its strategic 
In this respect the officials in 
private are shoving little enthu- 
siasm for the peace, initiative 
of the Contadora group, com- 
posed of Columbia. Mexico. 
Panama and Venezuela. 

By inference. Ihe U.S. 
Administration is saying that it 
would still-- prefer the 
“• contras ” to carry out the basic 
work of-destahffising Nicaragua. 
Despite the psychosis of an 


impending invasion of 
Nicaragua within that country, 
the U.S. administration is in- 
sisting to its allies that it 
harbours no such plans. 


However, officials are careful 
to point nut That any acquisi- 
tion of Soviet-made MiG jet 
fighters by Nicaragua would 
constitute an important 
strategic change in the region, 
and in the event of their 
delivery The U.S. reserves the 
right to lake “ appropriate ” 
action. 


the Soviet Union nor Cuba are 
understood to be seeking a con- 
frontation with Ihe Reagan 
Administration reports of MiG 
218 being delivered this week 
to Nicaragua have caused some 
puzzlemehL 


delivery of helicopter gunships 
or Czech-made counter-insur- 
gency trainer jets. The latter 
are much more useful items of 
equipment in the fight against 
the “ contras” and could well 
have been on the vessels. 


The U.S. has made this view 
very clear to tile Soviet leader- 
ship and to President Fidel 
Castro in Cuba. Since neither 


U.S. Intelligence sources are 
convinced that some kind of 
military material is contained 
in the two Soviet vessels that 
have docked at the Pacific port 
of Corinto. One theory is that 
hardline elements in the Penta- 
gon and the CIA have leaked 
the MiG 21 report because it 
evokes a much bigger public 
awareness of Nicaraguan mili- 
tary acquisition than the 


The Administration believes 
that if it can show Congress 
that Nicaragua is acquiring 
Important new . military 
materiel, then the . current 
objections to providing . more 
sid- to the “contras" will be 
overcome more easily. Before 
the U.S. presidential elections. 
President Reagan said he would 
be soon seeking new. funds for 
the “ contras." 


Councillors 
quit over 
Apartheid 


The SPD, in its determination 
to secure further public interro- 
gation of Chancellor Kohl over 
the Flick affair, threatened yes- 
terday to complain to the Fed- 
eral constitutional court 


France, Italy move closer 
to new frontier accord 


BY PAUL BETTS IN PARIS 

RANCH and Italy moved 
foser yesterday to agreeing 
■cor movement of people and 
ooris between the two coun- 
■ics. This emerged at the end 
f talks in Paris hetween Presi- 
ent Francois Mitterrand and 
r Betti no Craxi, the Italian 
rime Minister. 

President Mitterrand said 
ranee and Italy wanted to 
each an agreement similar in 
iu accord signed earlier this 
ear between France and West 
iermany in open their common 
rontier further. 

However. President Mitter- 
md acknowledged that France 
nd Italy continued to differ on 
i«? EEC win? controversy. He 
arced that if a sulmion to the 
rnblem was not found soon. 
jo issue could eventually delay 
ie entry of Spain and Portu- 
al into Lite European Com- 


munity in January’ 1986.- 
The wine -issue also involved 
West Germany and was not 
simply a Franeo-Italian prob- 
lem. President .. Mitterrand 
added. 


The French President said 
France and Italy bad also dis- 
cussed military collaboration on 
the joint development of anti- 
tank missiles 3nd a - troop- 
carrying helicopter. 

The two counrries had also 
discussed -their joint bid for 
the construction of a nuclear 
power plant in Egypt, and col- 
laboration in the telecommuni- 
cations sector. 

Both President Mitterrand 
and Sr Craxi emphasised the 
overall good relations between 
their countries, and their com- 
mon view on major inter- 
national issues. . . . 


ELEVEN black town council- 
lors resigned yesterday in the 
. wake of .disturbances in Sooth 
: 'Africa's black townships over- 
the past months, Jim Jones 
reports- from Johannesburg. 

The eight councillors from 
- Duduza - Township near the 
town of Nigel and three from 
Tembisa said their resigna- 
tions were .motivated hy 
44 fear, and disillusion with the 
system." 

“I find we are faeed with 
officials who want to imple- 
ment Apartheid. Whatever 
• representations we make to 
them just fall flat,” Mr Kebane 
Bfoloi. former Mayor of 
Duduza, said. 

Yesterday, as sporadic dis- 
turbances broke out across 
the country, black unionists 
and civic leaders sharply 
criticised security police raids 
on offices and arrests of union 
and dvir leaders involved in 
this week's two-day stay-awav 
from work In and anraod 
Johannesburg. • 

Serious rioting broke out 
in the border town of Beit 
Bridge early yesterday follow- 
ing the murder of Senator 
Woven- Ndlovu. a central 
committee member of Prime 
Minister Robert SlUgabe’s 
ruling Zann-PF party, our 
Harare Correspondent reports. 

Mr Ndiovu. who was shot 
dead by two " dissidents " 
earlv yesterday, is fhe most 
senior of five Zanu-PF officials 
to have been killed in the past 
six months. 


Kremlin pipers’ deepen French party rift 


BY PAUL BETTS IN PARIS 


THE LEADERbHJP of the 
French Communist Party (PCF) 
has been deeply embarrassed 


notes taken by M Jean Kanapa, 
who was at the time the equi- 


valent of the party’s shadow 


party Is split 
internal debate 
with a growinj 


by profound 
and divisions 
faction of So- 


tile current Communist secre- 
tary general, have long blamed 
part of the decline of Com- 


by the surprise publication of foreign secretary^ and was _lhe_. called reformist members putt- munist Party in France on the 

1 r j l. j: 1 i 1 . 1 rt- 1 - i_ - kk. : ‘ Lllx.*..'' aC 'oKa 1 aw# 9 awIiii« 


a series of documents disclosing 
the : party’s" relations with 
Moscow during the Soviet inva- 
sion of Czechoslovackia. in 196$. 


principal link between the party 
and the Soviet leadership. 


. The . documents, ' including 
conversations between. M 
Waldeck Rochet, the . former 
secretary-general of the French 
Communist Party, with Sir 
Leonid Brezhnev, the late Soviet 
leader, and Mr Alexander 
Dubcek, the Chech leader, have 


' They reveal that the French 
party wsv disturbed -by the 
Soviet invasion and had 
expressed its opposition to 
Moscow. They also suggest that 
the PCF leadership was seri- 
ously worried 'about its -tradi- 
tional relations with Moscow 
before rhe French party was 
brought back onto line by the 


been published in a book called Kremlin. 

Kremlin - PCF. conversations The disclosures are significant 
secretes. because they come at a time 

The documents are based on when the French Communist 


ing pressure on the " party's 
hard-line leadership. 

The reformists argue that the 
party ‘seriously risks disappear- 
ing in the political wilderness 
unless it evolves along the lines 
of the Italian Communist party 
and displays a greater degree of 
autonomy from Moscow. 

The current leadership have 
so far sought to silence the ris- 
ing reformist opposition before 
the forthcoming party Congress 
in February. 

The present leadership, 
including M Georges Marchais, 


failure of the former leadership 
to cut the umbilical cord with 
Moscow. . ■“ - 

However, the latest documents 
contradict this old- argument of 
the present leadership for its 
steady loss of" votes in the last 
years to barely 10 .per cent . of 
the French electorate In the 
European elections last summer. 

They suggest the former 
leadership had Indeed sought to 
distance the party from Moscow 
and that it was the current 
leadership which reconsolidated 
the traditional tight links with 
the Soviet Union. 


By Tcm Bom* In Madrid 

SR LUIS Carios'Xrq^er, 
who was Iasi montoap pointed 
chairman - of - -the Vudfitklo - 
National de fndustrfa {INI), 
Spain’s state halting con- 
glomerate, yesterttoy ordered 
the closure of. a ban-bearing 
plant in what was' the first 
such summary -shut-down- of 
an INI member-centpany- ; v 
In a second move that 
appeared to chart out. a' bold 
approach to the problems' of 
the ' sprawling*’ "• debt-ridden ' 
public-sector . Tfrottp. Sr 
Crofssicr has announced plus 
to sell INI's majority holding 
to A textile factory. v\ 

This would . ml another first 
as the group -has- never- 
de-invested from . a company 
and handed It- bade to the 
private sector. - 
The two decisions, approved 
at a midweek Cabinet session, 
underlines the pragmatic 
philosophy of Spain’s Prime 
Minister, Sr FeOpe Gonzalez^ 
over public ownership. 

Sr Gonzalez who says he is 

an "unorthodox Socialist” 

over nationalisation, . h** re- 
peatedly said that INI cannot 
continue to he M a graveyard 
for white elephants.'* 

Sr Crolsrier. 54, and % 
former Under-Secretary at the 
Ministry of . Industry, is a 
comparative veteran of the 
Socialist Party which he 
joined to~ 1974 and was a 
co-author .- -of - the party's 
electoral manifesto In the 
1982 polls that brought Sr 
Gonzalez to power. 

He replaced as INI chair- 
man Sr Enrhpe Moya, a 
senior member' bf the. power- 
ful frasinoM lobby group. 
Cirenlo rfe Em presari us. 

The closure - concents the 
ball-bearing ' plant Soler 
Almlrall which ' is based In 
the industrialised . Rajo 
Llobregat zone south of 
'Barcelona, and- has a work- 
force of 379. -' 

The company, founded to 
1917. was taken over by INI 
In 1979 after it hod suspended 
payments. In 19R3 losses at 
Snier Almlrall • totalled - Pts 
578m (£2.7ml before tax on a 
turnover of Pta 738m. . 

The closure of the textile 
plant TpjcHI Tarazona .in 
which INI has a 70 percent 
stake was also considered, hut 
strong lobbying by the tool 
authorities In Aragon report- 
edly turned the . decision to 
reprivatisation. 


In this ease,, INI has under- 
2.7bntt> 


taken to inject Pta 
make - the plant viable and 
then to sell It to a consortium 
formed by present executives 
of the company and by local 
authorities. • 
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Mulroney says mini-budget 
signals change in priorities 


Chad withdrawal 


The tortuous withdrawal of 
French and Libyan troops 
from Chad is almost complete, 
with the two countries 
expected to make an 
announcement today spelling 
the end of their 15-monlh-old 
war of nerves in the trouble- 
torn central African state, 
David Marsh reports from 
Paris. 


BY BERNARD SIMON IN TORONTO 

THE FISCAL • measures an- 
nounced by the new Canadian 
Government in Thursday's mini- 
budget signalled “a change in 
the economic priorities," Prime 
Minister Brian Mulroney said 
yesterday. 

Mr Mulroney confirmed that 
the Government was opening 
up discussion on several sensi- 
tive political issues including 
rhe "universality’" of social pro- 
grammes. But he said Govern- 
ment would try to achieve a 
consensus on changes by con- 
sulting provincial leaders, trade 
unions and the private sector. 

Canadian businessmen, 

especially the oil industry, have 
welcomed rhe measures in the 
mini-budget. But opposition 
parties and trade unionists ex- 
pressed concern that public 
spending cuts would raise the 
unemployment rate above its 
current level- of 11.2 per cent. 

The cuts supplemented by 


revenue recovery measures, are 
estimated at CS45bn (£2.8bn). 
After deducting a number of 
concessions, they will lower the 
projected 1985-86 budget deficit, 
from C$37.1bn to C$34.9bn. 

Mr Michael Wilson, Finance 
Minister, said after his state- 
ment to Parliament that the 
spending cuts were " a down- 
payment on the deficit.' 

Canada's budget defict, pro- 
portionally one of the largest 
among industrial countries, is 
equivalent to more than 7 per 
cent of gross national product. 
Further cuts and possibly tax 
increases are expected in the 
Government's first full budget, 
which Hill be presented in the 
spring. 

The Government has also sug- 
gested guidelines for a compre- 
hensive overhaul of the social 
economic and trade policies in 
a separate “agenda for economic 

renewal." 


U.S. wholesale 
price index falls 


By Stewart Fleming in 
. Washington . _ 

U.S. declined for the third 
straight month in October the 
Labour Department reported 
yesterday. The decline of 03 
per cent will reinforce expec- 
tations of only moderate infla- 
tion in coming months, and that 
in turn seems destined to 
intensify pressure on the 
Federal Reserve Board to relax 
its monetary policy In the face 
of a weakening economy. 

The three-month string of 
declines in the producer index 
For finished goods is the best 
performance by this indicator 
since 1966. 


BASE LENDING RATES 


Israeli strike off 


A LAST minute appeal by Mr 
Shimon Peres. Israel’s Prime 
Minister. has averted a 
threatened strike by municipal 
workers tomorrow, Lynne 
Richardson reports from Tel 

Aviv. 


Commencement of Trading 


HELBERT WAGG & Co 

ANDERSON BRYCE VILLI ERS LIMITED 


We are pleased to announce that we have been elected 
a Member Firm of The Stock Exchange 
and have received consent to trade from 
Monday 12 November 1984. 


9 Devonshire Square London EC2M 4YL 
Telephone: 01 6234500 
Facsimile: 01 6210115. 

Telex: 886766. \ 


An associate company of Schroders pic. 


Olympian mn for Beaujolais 


THE FIRST bottle of Beaujo- 


Meriot. grape. This was struck 


lais Nouveau to be drunk in New David HoUSegO reports - b ? cotiUure as happened to 1945 
York this year will be' borne -fnr tHic _and 1961 which means that the 

like an Olympic torch through 011 prospeClS IOr-uHS blossom 'fell at the time of 

year S Beaujolais flowering. It is today the most 


the streets of M anhattan by Ms 
Jean Benoit winner of the 
women's marathon at the 1984 


Nouveau 


Los Angeles Olympics. 

It is being flown from France 
aboard the Concorde on Wed- 
nesday. It will then be ferried 
by helicopter into New York 
before Ms Benoit runs with it 
on the final stage of its much 
shaken journey to a French 
luxury hotel in mid-town Man- 
hattan where it will be un- 
corked. 

British lovers of Beaujolais 
Nouveau will celebrate the 
“Glorious Fifteenth" — Beau- 
jolais Nouveau i« not allowed to 
be sold before November 15 — 
more soberly. The first rases 
will be shipped across the Chan- 
nel after midnight on Tuesdnv 
for drinking in London by mid- 
day. Wednesday. 

It will also be more expensive 
with French producers this year 
increasing prices by about 15 
per cent because of the smaller 
harvest after three years in 
which French prices remained 
virtually unchanged. Last year 
13m . hotilcs were shipped. 


Britain consumed 18 per cent 
of these 

Beaujolais producers main- 
tain that the 1884 vintage is a 
good one in a year in which 
French wines are down in 
quantity and variable in 
quality. Miss Fiona Bceston 
of the Paris wine merchants 
Legrand who tasted it recently, 
said that after the dreadful 
weather she was surprised to 
find it “reasonably good." 14 It 
rained during the harvest " she 
said, ‘‘and that swelled the 
grape but watered down the 

quality." 

A cold and wet spring fol- 
lowed by rains in September 
and October have meant that 
production of Ape! la lion Con- 
trolee wines is likely to be 
down by 25 per cent on the 
abundant harvest of 19B3. 

■ Worst hit have been the St 
Emilion and Pomerol vineyards 
of the Bordeaux region which 
are largely planted with the 


common cause of small wine 
crops and St Emilion and 
Pomerol have only harvested 
25-40 per cent of last year’s 
crop. 

The “grand crus” of Bor- 
deaux — Chateau Latour and 
Chateau Mouton for instance — 
suffered less because they are 
largely planted with the Caber- 
net Savignon grape which was 
not affected. But the wine is 
likely to be harder and need 
longer to mature. 

Burgundy producers say. that 
they will have a smaller crop 
than in 1953 and variable in 
quality. The harvest in the 
Champagne region was about 
a third down on last year— thus 
relieving the problem of over- 
flowing stocks as a result of the 
last two abundant crops. !. 

The one area where toe crop 
this year has been abundant has 
been the Midi which produces 
the bulk of France's cheap table 
wine. Mast years much of it 
is distilled as alcohol at EEC 
expense thus draining the 
EEC's coffers. 
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Robert Fraser & Ptns. 104% . 

GrindJays Bank ilO % ?. 

I Guinness Mahon 10 % § 

tH&qibros Rank.-.' 10 % i 


Heritable & Gen. Trust 10 % 

l Hill Samuel 510 % 

C. Hoare & Co tlO ^ 

Hongkong & -Shanghai ; .10 % 
Knowsley & Co- Ltd — 104% 

■Lloyds Bank io % 

MaUinhall *11011 ted 10% 

Edward Marnon & Co. 114% 
Meghraj and Sons Ltd. 10{% 

Midland Bank 10 % 

■ Morgan Grenfell 10 % 

National Bk. of Kuwait 10 .■% 

National Girobank Iff 

National Westminster 10.%.' 
Norwich Geo. Tut. ....... 10 % 

Peoole's Tst.'ft Sv. Ltd. 11 % 

R. Raphael & Sons 10 % 

P. S. Refson_& Co. JIH% 

Rnxburvhe" Guarantee 104% 
Royal Rk. of Scotland iff % 
Roval Trust Co. Canada 10 % 

J Henry Schroder Wagg 10 % 
Standard Chartered ...jilfl % 

Trade Dev. Bank 10 % 

TCB 10 % 

Trustee Savings Bank 10 % 
United Bank of Kuwait 10 % 
United Mizrahi Bank ... 10 % 
We«tpac Banking Corp- 10 % 
V/hfteaway Laidlaw ... 
Williams. & Glyn's ...... iff % 

Wintrust Sees. Ltd. ... 10 % 
Yorkshire Bank 10 % 

Mombure ot tire Accepting Houses 

CnmmlttM. 

7-ria* deposits. 8.75%. t monrti 
7.50%. Fixed ret* 12 months £2.500 
7.5% £10.000, . }2. monhs 9.00%. 
7-tlsV dsnoslft on -sums ot under 

rtnono pvv. Cio.noo.upm rso.ooo 

7’.»i, ESO.noO sntl over 8Vft. 

Call deposits £1.000 and over 0’ 4 *i. 
21-dsy dsposits^Qvnr £1,000 7VV. 
Osmond dsposUs 61«%. . 

Mortgage bass ran. 


FRIENDS FOR LIFE 



■imagine your peace of min A 
We have been looking after the elderly and needv . 
since 190 5 and now have eleven residentialhomes. Here, 
men and women from professional backgrountfe find 
- security ana freedom, with nursing care when necessary. 
They are ‘at home" and not “in a home* - they never have 
to leave. 


Vfe would like to do more but desperately . 
need more money So please bea ’ * 

Friend of the Elderly by making a 

■ covenant or remembering us in vour’ 

Wflfc or write today with ^donation or | 
enquiry to: 

The Genial Secretary. 

Friends of the Elderly {Dept D/M ), .= 

42 Ebury Street. 

London SWIW 0LZ. FRIENDS 
Tel: 01-730 S265- 

fcpw B tdOmhymafiturtoM aadOindeial&Se^f..': 
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Bank d enies 
blame 
for JMB 
problems 

By David Lattelle* 

The Governor of the Bank of 
England yesterday denied 
. charges that the near collapse 
of Johnson Matt hey Bankers 
arose from the Bank’s failure 
to regulate the bullion and 
commodities markets. 

. In a latter to Dr -David 
Owen, the leader of the Social 
Democrats who 'has sharply 
criticised the fescue* Mr 
Robin Leigh-Pemherton said: 
"The difficulties of the hank 
arose exclusively from Its 
commercial ’ lending ; opera- 
tions.” 

He denied: .that the Bank 
had known for more than a 
year . t hat JMB was getting 
into difficulties. • “ Whilst we 
had some general concerns 
shoot the bulk,, the existence 
of proMems in its commercial 
loan book' became apparent 
only during the summer of 
this year." 

The Governor also defended 
the £15Qm package of indem- 
nities pat together this week 
by the Bank and a group of 
banks to cover JMB’s loan 
losses, of which the Bank 
itself is patting up £75m. 

“Since the Bank stands 
behind JMB as owner, any 
sharing of .possible losses 
reduces the potential cost to 
the Bank correspondingly.” 
The package also “demon- 
strates tiie support of hauls 
for the system.” 

The Bank stands behind 
JMB and its subsidiaries and 
whfle the exact extent of the 
bank’s losses has yet to be 
determined, * the subsidiaries 
have consistently made a 
significant c ont rib uti on to the 
profits of the group and our 
preliminary examination gives 
no grounds to believe that 
they will not continue to do 
so.” 

Mr LeJgb-Pemberton also 
repeated his earlier assertions 
tint the rescue of JMB was 
necessary to protect the bul- 
lion market, in which it is an 
important participant 

Accountancy merger 
approved in U.S. 

THE U.S. Justice' Department 
last night gave its consent to 
the proposed merger of Price 
Waterhouse and Defame. 
Haskins and Sells, hath inter- 
national firms of chartered 
accountants. 

After a comprehensive In- 
vestigation, file- department’s 
anti-trust division said it con- 
cluded that the. merger would 
not raise any significant com- 
petitive concerns in any rele- 
vant U.S. market-ta which the 
merging firms compete- 
If the merger goes ahead, 
it Hill create the largest prac- 
tice in the world, with a $2bn 
(£1.6bn) annual* fee income. 

Guardian. Royal to 
raise car premiums 

GUARDIAN Royal Exchange 
Assurance private car pre- 
miums will be increased' on a 
selective basis by an average 
of 6 per cent from December. 

The age limit for the com- 
pany’s no-claims discount pro- 
tected policy— which allows 
two claims in a three year 
period without.tbe loss of no- 
claims discount— Is to he 
lowered to make it available 
to people aged 22 and oyer. 

BA pledges big staff 
role in privatisation 

BRITISH AIRWAYS is 
pledged to see to the maxi- 
mam possible staff participa- 
tion in the shares flotation of 
the airline, in next year’s 
privatisation, Mr Colin Mar- 
shall, chief executive said in 
the latest airline staff news- 
paper. - 

Answering uestfnns on pri- 
vatisation — which Is be- 
lieved to be planned for mid- 
February — Mr Marshall said 
that precise details of staff 
participation were being 
worked out. 

Mr Marshall also stressed 
that privatisation would not 
mean further job losses. He 
said the workforce had been 
cut by 22,000 to 3&000 In the 
last few years, and added: 
"We don’t want to have to 
repeat that** 

Environmentalists 
attack pesticide Bill 

THE MINISTRY of Agricul- 
ture yesterday published the 
expected BUI giving its statu- 
tory control over the supply 
and use of pesticides. 

The Bill, framed in general . 
terms, was ■ attacked by 
Friends of the Earth, an 
environmentalist group, as 
"vagne, cynical and inade- 
quate.” It perpetuates 
voluntary safety arrange- 
ments between pesticide 
manufacturers and gives the 
Government wide powers in 
assess the efficacy of products 
as well as their safety. 

Minister sees effect 
erf port tax revision 
m barney hayhoe. 

Minister of State. Treasury, 
visited Dover yesterday <« jwe 
how port traffic was flowing 
after a week’s operation of 
new arrangements for collect- 
ing value - added tax on 
imports as they come into the 
country.'.. 

Affaawards. he said: “I 
think -everyone concerned is 
- doing a&. excellent : job and. 
ytetfkaasfc. .well taceth er.” . — ... 


House of Fraser sees Lonrho looming large again 


" THANK GOLD Tm out of it— 
it’s been such a trauma.” Mr 
Jack Hayward, the Bahamas- 
based businessman and one of 
Hr Roland “Tiny” Rowland’s 
fans, was reflecting on the sale 
of his own 2m Nock of shares 
in House of Fraser a few days 
ago and Lonrho’s announced 
purchase of -7m shares in the 
stores group. 

Over the last few days, stock- 
brokers acting for Mr Rowland 
and Lonrho had been instructed 
to buy shares in House of 
Fraser and the bidding for 
shares had been aggressive. The 
purchase was made only days 
after Mr Rowland had sold 
Lonriio’s 29.9 per cent stake in 
House of Fraser to the business 
interests of the Al-Fayed family 
of Egypt, 

Speculation was rife In the 
City about Mr Rowland's 
motives. W-as it a caprice or did 
it form part of a master plan? 
The permutations and combina- 
tions being worked out by the 
once again beleagured House of 


John Moore on the latest round of a long-running City battle 


Fraser board of directors 
seemed endless. 

At first, some City observers 
argued that Mr Rowland, in a 
fit of pique and angry at the 
publicitynf last weekend which 
had suggested that he had lost 
his battle for Fraser, had de- 
cided once again to establish 
shareholding links with Fraser. 
He did not like being perceived 
as a loser. 

As the news sank in it became 
dear that Lonrho had created 
several other possibilities by its 
latest move. It could increase 
its stake to 29.9 per cent in 
Fraser. 

Any hopes that Lonrho"? long 
running stalking of House of 
Fraser and its battle for con- 
trol had ended were dashed by 
yesterday's news. 

There were many theories 
being advanced about what 
Britain’s most mercurial and 


determined tycoon might be 
planning. 

The Department of Trade and 
Industry and the Office of Fair 
Trading indicated yesterday 
that Lonrho would not he 
in breach of its undertakings 
which it had to give to the 
department following the ad- 
verse Monopolies and Mergers 
Commission ruling three years 
ago when Lonrho bid for 
Fraser. 

As long as Lonrho does not go 
above 29.9 per cent in its share- 
holding at Fraser it will not be 
in breach of the undertakings. 
And. of course, it sold last week, 
its existing 29.9 per cent To the 
Al-Fayed brothers, Mobamed, 
Salah and All. 

The purchase by tbe Al-Fayed 
brothers is being studied by the 
Office of Faur Trading, to see 
whether it should be recom- 
mended to the Monopolies and 
Mergers Commission, while Mr 


Rowland’s own plans for House 
of Fraser are still under review, 
for the second time in three 
years, by the Commission. 

If the Commission ruled in 
Lonrho’s favour this time. 
Lonrho would be allowed to bid. 
While if the Al-Fayed brothers* 
deal was referred to the Com- 
mission and an adverse decision 
was made then the brothers 
might wish to sell their stake. 
They might, in those hypotheti- 
cal circumstances, sell their 
stake to Lonrho, if Lonrho is 
free to buy the shares. 

Lonrho might be whistling in 
the dark. The Monopolies and 
Mergers Commission, in its 
latest review, is said to be 
taking a tough line and may 
adversely rule again against 
any bid by Lonrho. 

The Al-Fayed family, who 
have indicated that they are 
prepared to make an offer for 
Fraser, might then find itself 


dealing with a large and power- 
ful single seller, Lonrho. 
Lonrho might force another deal 
to be struck, which could give 
It control or influence in its 
quarry, Harrods of Knights- 
bridge.. 

Tbe attitude of the authorities 
will be crucial to any long term 
aim of Lonrho, but for the 
moment the Fraser board faces 
other difficulties. 

Lord Duncan-Saxrdys, Lonrho’s 
chairman, and Mr Rowland have 
said that they intend to retain 
their seats on the Fraser 
board. The Al-Fayed brothers, 
Mohazned and All, are to be 
offered seats on the board by 
Fraser. The brothers, who did 
not seek the removal of the 
Lonrho camp from tbe board as 
part of the deal, have indicated 
that they are likely to support 
the board in the removal of the 
Lonrho directors. 

Then there is the question of 


the other Fraser shareholders 
who are supporters of Lonrho. 
Unless they have sold their 
shares, and it was not dear 
yesterday, Lonrho counts among 
its supporters the family trusts 
of Sir Hugh Fraser, the deposed 
chair man of Fraser and Dr 
Ashraf Marwau, the son-in-law 
of the late President Nasser, 
Which together account for 
over 6 per cent of the shares. 

It might count on the possible 
support of tbe Merchant Navy 
Officers Pension Fund, with 3.5 
per cent of -the shares. 

With its newly acquired block 
of 4.6 per cent of Fraser’s 
shares. Lonrho and its sup- 
porters could muster around 
15 per cent of the shares in 
any future campaign. If the 
Al-Fayed. brothers decide to 
side with Lonrho, Mr Rowland 
would be in a more command- 
ing position than ever at Fraser, 
inside and outside the Fraser 
boardroom. 

For House of Fraser the 
nightmare is far from over. 


MSC revises Jobcentre 
restructuring proposals 


BY ALAN PIKE, INDUSTRIAL CORRESPONDENT 


THE MANPOWER Services 
Commission yesterday launched 
a renewed attempt to restruc- 
ture the national Jobcentre net- 
work at a saving of £8m a 
year. 

Revised proposals drawn up 


official responsible for the com- 
mission. “They are essentially 
the April proposals in a dif- 
ferent package," he added. 

Under the plan, the number 
of Jobcentres would increase 
from 991 to 1.965. No closures 


by commission officials consider are proposed apart from eight 


criticisms of their original plan, 
published in April, which have 
come from unions, MPs and 
other interested parties. 

But the new proposals still 
envisage the loss, of 530 jobs. 


amalgamations in towns which 
have more than one centre. 

Bat not all the 1,065 Job- 
centres in the new network 
would provide a full range of 
services, and this is a factor 


compared with 800 under the which worries critic. About 


April scheme. 

Initial union reaction yester- 
day was that the commission 
had moved its position in re- 
sponse to industrial action 
which greeted the original plan. 
But when union leaders meet 
Mr Bryan Emmett, chief execu- 
tive of the commission’s employ- 


190 centres would become part- 
time. compared with 31 now. 
Commission officials say. how- 
ever, that 662 of the 855 
centres offering full services 
would continue to do so — and 
that these locations cover 85 
per cent of Jobcentre activity. 

The Commission also pro- 


markets are toned down in the 
revised proposals. The Commis- 
sion bas had difficulty finding 
suitably priced accommodation 
in the private sector. But seven 
offices have opened recently in 
libaries and other local auth- 
ority buildings, and SO more 
are planned by 1988. Some of 
these could be in the private 
sector. 

Mr Geoffrey Holland, director 
of the MSC, said the proposals 
were aimed at widening the role 
of Jobcentres as a gateway to 
a range of services. He went on: 
“There is no place at the 
moment in the local community 
where you can go to get a range 
of information on things like 
job opportunities, training, 
starting a business and help for 
the unemployed. We want the 
Jobcentres to become this sort 


ment division next week they "poses to -repay the fares of job- of information point.” 


will tell him they remain un- seekers who have to travel 
happy. more than three miles to reach 

“• At the end of the day, these main centres providing full 
proposals still fall well short of services. Payment is normally 
the employment service our made only for journeys of six 
members want to provide,” miles or more, 
said Mr Julian Dodds, Society Plans to locate small ** job- 
of Civil and Public Servants points” in places like super- 


commission officials hope the 
530 staff reductions contained 
in the revised plan could be 
achieved by natural wastage. 
Thp projected fSm per year 
saving by 1988 compares with 
£12m per year under the orig- 
inal proposals. 


Call to lift block on aircraft sale 


BY KEVIN BROWN 

THE GOVERNMENT yesterday 
sent a clear signal to the Euro- 
pean Commission that it expects 
an end to a Caribbean order 
forfoor British Aerospace air- 
craft.. 

The £15.5m order from Lee- 
ward Islands Air Transport for 
four BAe Super-748 turbo-prop 
short-haul aircraft was blocked 
when the European Commission 
refused to approve development 
aid. 

M Edgard Pisani. the French 
Commissioner responsible for 
development .recommended in- 
stead that LIOT should pur- 


chase the Freneh-Italian ATR 42 
turbo-prop, which is more tech- 
nologically advanced than the 
BAe aircraft. 

LL\T has since submitted 
fresh evidence to the commis- 
sion on the economic advan- 
tages of the BAe 74S. however, 
and a final decision is to be 
made in the next few weeks. 

Mr Timothy Raison, the Over- 
seas Aid Minister, told the Com- 
mons the rules governing the 
EEC development aid pro- 
gramme required tbe commis- 
sion to take into account the 
most advantageous use of the 


money LIAT*s new evidence 
was “a rebuttal” of the com- 
mission’s case for insistaing on 
financinz only the ATR 42. 

Mr Raison told MFs: ”M 
Pisani will renew this most 
carefully. I believe he can be 
persuaded by objective analysis 
showing that the Super-748 offer 
is themost economically advan- 
tageous.” 

The UK ejected the rules 
to be fully and clearly applied 
in the case, of the LLA.T con- 
tract. “I do believe rhat Com- 
missioner Pisani will ensure 
that this will he done.” 


Furniture industry remains depressed 


BY JAMES MCDONALD 

THE furniture industry has not 
shared fully in the consumer 
sales revival over the past year 
and. now, the International 
Furniture Show at Birmingham 
National Exhibition Centre 
opening tomorrow and running 
lo Thursday has not obtained 
full support from main furni- 
ture-producers. 

There will be about 150 eshi- 
tors bub insufficient to give a 
representative display of furni- 
ture-making. 

Some producers who are not 
exhibiting believe Birmingham 
is not a popular centre to dis- 
play to overseas buyers. Mr 
Peter Hayes, managing director 
of Collins and Hayes and chair- 
man of the Independent Furni- 
ture Manufacturers Association, 


said London was still the centre thre months but 9.4 per cent 
for display- lower than In the corresponding 

British furniture marketing . ^ree nirmtS LC ^ 

remains depressed, according to There are abou. 1. pw- . 

the latest statistics. Domestic ducers and tms fragmentation { emphasis 
furniture deliveries, excluding pf tndustr} and the increas- 
beds and mattresses, were purchasing power of a few 

retailers are overshadowing this 


estimated in August to be worth 
£81. Ira at current prices. 

The volume of deliveries from 
UK furniture makers in the 
three months June- August was 
4.6 per cent lower than in the 
previous three months and 0.4 
per cent only higher than in the 
corresponding period last year. 

Orders are not encouraging, 
according to the latest statistics. 
The average of the volume of 
orders for the three months 
June-August was 5.8 per cent 
higher than in the previous 


sector. 

Two retail chains seem to 
dominate the market They are 
Harris Queensway in the uphol- 
stery sector and MFI in the 
cabinet furniture sector. 

Both have been upgrading 
sales products in recent years. 
In each sector they are pro- 
ducinc an effect on the prices 
they can obtain from quality 
furniture producers. The final 
result may be cheaper good 
quality furniture for the con- 
sumer. 


New towns 
sell assets 
of £55.3m 

By Michael Cassell, 

Property Correspondent 

A FURTHER £55.3m of 
property assets formerly owned 
by the new town development 
corporations have been sold to 
the private sefctor by tbe Com- 
mission for the New Towns. ' 

Since 1979, when the Govern- 
ment asked the commission to 
organise the sale of new town 
commercial and industrial 
property assets, more than 
£265m worth of properly has 
been sold, the majority of sales 
to existing occupiers. 

The annual report of the 
commission published yester- 
day. said it also agreed sale 
terms on a further £32m worth 
of property during the year 
ending Match 1984. 

Tbe commission is respon- 
sible for about £500m of 
property assets, a figure which 
will rise over the next 18 
months to more than £lbn, 
once it accepts responsibility 
for property owned by five addi- 
tional new town corporations. 

According to the commission, 
its successful sales programme 
has been carried out despite a 
relatively weak property mar- 
ket. 

Existing tenants in properties 
due to be sold are given first 
priority to purchase and time to 
seek finance or to form a con- 
sortium to negotiate the pur- 
chase. In its last financial year, 
the commission negotiated 130 
sales to individual tenants, 
representing 60 per cent of total 
receipts. There were also five 
consortium transactions involv- 
ing 50 tenants. 

The disposal programme has 
included town centre shopping 
schemes, industrial property, 
office buildings and land. 

The commission is also 
responsible for the management 
of properly not yet sold. In its 
last financial year, it received 
gross rental income of £23.82m 
against £l9.25m in 1981-82 
despite the disposals 
The commission, which said 
it bas also rationalised its 
organisation to achieve adminis- 
trative cost savings of £lm, 
claimed it had been successfully 
carrying out one of the most 
important parts of the Govern- 
ment's privatisation policy 
"without the glare of publicity 
that has been associated with 
the disposal of other govern- 
ment assets, such as British 
Telecom. Enterprise Oil and 
British Airways.” 

The annual report said the 
of the sales pro- 
gramme had moved away from 
town centre assets, most of 
which had been disposed of. 
• The Government last night 
published the New Towns and 
Urban Development Corpora- 
tions Bill which will give added 
impetus to the commission’s 
property' disposal programme. 
The Bill, designed to encourage 
the winding-up of the new 
towns programme says the 
commission's primary’ function 
must be to dispose of property’ 
assets “ as soon as it considers 
it expedient to do so.” 

JVev Town ond Urban Derefop- J 
ment Corporations. SO. £3.13. 


BTG five-year plan 
backed by ministers 


BY SUE CAMERON 

MINISTERS HAVE approved a 
five-year ptan for British Tech- 
nology Group, so lifting doubts 
about BTG’s future. BTG is the 
umbrella title under which the 
National Enterprise Board and 
National Research Development 
Corporation have operated for 
the past three years. 

The Government's policies 
favouring the private sector had 
raised speculation the group 
might be closed. BTG is. how- 
ever, being revamped and its 
future now seems assured. 
There are three main reasons 
for this: 

• The group has now divested 
itself of most of its National 
Enterprise Board inheritance. 

• Pre-tax profits for NRDC 
rose from £2.3m to £5.18m last 
year. 

9 BTG’s new corporate plan is 
designed to expand the group’s 
traditional role in transferring 
new technology ftp m the labora- 
tory into commercial produc- 
tion. 

Of the NEB inheritance Mr 
Colin Barker, BTG chairman, 
yesterday told a press- confer- 
ence that a year ago tbe group’s 
holdings in other companies 
had accounted for 80 per - cent 
of its total portfolio. 

Over the past 12 months, 
however, BTG had sold off or 
diluted its outside holdings in 
24 groups and raised £l23m in 
the process. 


He said 23 more disposals 
were . under negotiation and 
when these had been sold BTG 
would have 93 very small in- 
vestments worth under £50m at 
their original cost. Money 
raised from disposals would be 
returned to the Government 

Of the rise in NRDC pre-tax 
profits Mr Stephen Dollond, 
BTG marketing director, said 
last night that the group’s con- 
tinuing profit record had cer- 
tainly helped to lift any doubts 
about the group's future. 

Under the new corporate plan 
the group will offer up to 
50 per cent of the finance for 
consultancy work and for con- 
tract research and development 
whereas until now it has tended 
to concentrate on the patenting 
and licensing of new dis- 
coveries. 

BTG said yesterday that the 
market in consultancy work by 
universities, and in contract 
research and development work 
by universities, had been grow- 
ing at about 20 per cent to 
30 per cent a year. The univer- 
sities now reckoned the market 
worth £30m to £40m a year. 

BTG’s corporate plan will 
enable the group to Invest about 
£15m a year from rts owp 
resources. This will make it 
posable for its current rate of 
investment in development 
projects at universities and 
other public sector bodies to be 
at least doubled. 


TV-am audience of 11.2m 
marks best week in ratings 


Call to make 
computers 
easier 
to operate 

fly Alan Cane 

MOVES TO make personal 
computers easier to operate for 
the casual or inexperienced 
nser and sharp warnings that 
hardware and software suppliers 
were falling down on quality 
control were the main themes 
of the second FT- Professional 
Personal Computers confer- 
ence. which closed in London 
yesterday. 

Ms Jacqueline Morby, general 
partner with TA Associates, the 
U.S. venture capital organisa- 
tion, said the personal computer 
market today was frightening 
for investors and entre- 
preneurs. 

She said the flambouyant days 
were over and warned that com- 
panies which set out simply to 
copy innovative products like 
Lotus's 1-2-3 integrated software 
package were doomed to faiL 

iQvesters now sought smaller, 
niche markets and companies 
with sound management, 
superior technology and a 
sensible attitude to profitabiliy. 
Her criteria for investment 
were high standards of manage- 
ment, technological leadership, 
low capital needs and low 
valuation. 

Symphony, the successor to 
the Lotus 1-2-3. was probably 
at the limit of sensible soft- 
ware integration, said Mr 
Mitchell Kapor. Lotus chairman 
and chief executive. 

He said there was no one 
solution and no one right way 
to build software. He said that 
on Monday Lotus would an- 
nounce an integrated software 
package for the Apple Macin- 
tosh, an innovative machine 
which uses pictures on its screen 
to make it simpler for its user 
to operate. 

The package was designed 
for the less soohisticated com- 
puter-user: “We do not wish 
to force integration on people,” 
Mr Kapor said. 

Mr Pan] Bailey, Digital Re- 
search’s vice-president for 
European operations, said 
growth rates predicted by mar- 
ket research firms for the per- 
sonal computer market meant 


Professional 

Personal 

Computers 


CONFERENCE 


BY RAYMOND 5NODDY 
TV-AM. THE commercial break- 
fast channel, has just had its 
best week in the ratings. Tbe 
total cumulative audience for 
the week ending November 4 
was 11.2m. the largest the 
station has drawn. 

Tbe total was boosted by Hve 
satellite coverage of Mrs Indira 
Gandhi’s funeral last Saturday. 
Tbe peak Saturday audience at 
2.7m was the highest daily 
audience the station has had. 
TV-AM said it bafi many letters 
of thanks from the UK Indian 
community for its New Delhi 
coverage. 

The peak Monday-to-Friday 
audience averaged 2.1m. 
equalling the previous highest 
figure outside school holiday 


periods, when Roland Rat the 
puppet boosts viewing. BBC 
Breakfast Time had an average 
peak audience of 1.6m. 

Less is known about TV-am’s 
financial performance. Mr Bruce 
Gyngell, the company's Austra- 
lian managing director, has told 
staff to concentrate on improv- 
ing viewing figures. 

It is. however, believed that 
TV-am’s advertising revenue 
continues to rise. In September 
TV-am either broke even, or 
came close to breaking even, 
on an operating basis for the 
first time. None the less it still 
owes the Independent Broad- 
casting Authority more than 
£lm in deferred transmitter 
fees. 


Onshore well ‘promising’ 

BY IAN HARGREAVES 
STANDARD OIL of Indiana drill additional wells to deter- 
( Amoco) confirmed last night mine tbe size of the discovery,” 
that the results from its first Mr Clive Fowler, Amoco’s 


well at Larkwhistle Farm, near 
Winchester, bad produced evi- 
dence of an encouraging oil 
discovery. 

The company said oil flowed 
from the well at a rate of 
around 150 to 200 b/d. “We 
are very encouraged by this re- 
sult and will be proposing to 


exploration superintendent. 

Mr James Joseph, an analyst 
with stockbrokers Janies Capel, 
said the well result “ puts the 
discovery in the same league as 
the early wells at Humbly 
Grove or Horndean ” — a refer- 
ence to two of the larger UK 
onshore oil discoveries of 
recent years. 


Carla Rapoport on the decision to cut the number of brand-name drugs available on the NHS 

No hope of pain relief for companies on Fowler prescription 


SEVERAL U.S. - based com- 
panies. together with Hoffmann- 
La Roche of Switzerland, will 
bear the brant of the effects of 
the Government’s decision to 
ban the prescription by Nations! 
Health Sendee, doctors of bran A 
name drugs for a variety of 
common ailments. 

British companies, by contrast, 
will omerge largely unscathed 
when the scheme goes into 
effect next spring. 

The proposed changes, which 
it is estimated will save the 
NHS about £100m a year on its 
drugs bill, will -oblige doctors to 
prescrihe only non-brand drugs 


bitterness to the Government'* 
decision, calling it a “ bnmtv 
shell.” and ” a further knock 
to a valuable, sunrise industry.” 

Most members of the industry 
heard of the proposals through 
ihe media, rather than from the 
Government direct. The fact 
that they were not consulted on 
the planned changes before 
they were announced on Thujs- 
dav added to the companies' 
anger. 

Companies pointed out the 
social effects of the measure. A 
Boots executive, who said that 
his company may benefit from 
increased sales at its chemists' 


MEDICINES AVAILABLE ON NHS 


for complaints such as depres- shops, added that the company 


Sion, colds, coughs, indigestion, 
constipation and insomnia. 

Most of the brand-name pro- 
ducts in these categories 
happen to be made by foreign- 
owned companies operating in 
the UK. Some like Hoffmann-La 
Roche, look like losing more 
than fcalf thPir UK sales when 
Hie scheme is implemented. 

British and foreign drug com- 
panies involved in the UK in- 
dustry. . reacted _ with .equal 


was concerned about the 
elderly and the youn. who are 
exempt from prescription 
charges. 

Under the proposals, these 
people — who account for 70 per 
cent of the prescriptions 
written in the*;*? pa repo ries— will 
either have tn buy their own 
medicines or gn without them. 

“This could save the 
Government a lot of money, 
but is that what the Govern- 


Antacids: Aluminium 

hydroxide mixture and 
tablets, compound magnesium 
trisilicate oral powder, com- 
pound sodium bicarbonate 
tablets (soda mint tablets), 
magnesium trisilicate mix- 
ture. 

Laxatives; Glycerol supposi- 
tories, methylceliutose 

granules. 

Inhalations: Menthol Ben- 
zoin. 

Cough remedies: Codeine 
Ymctus. diamorpbine linctus, 
methadone linctus, phol- 
coceine linctus, paediatric 
simple linctus, simple linctus. 

An algesics: Aspirin tablets 

ment intends?" asked Dr John 
Griffin, director of the Associ- 
ation of the British Pharma- 
ceutics! industry, yesterday. 

Pr Griffin said the proposals 
could nave other unwanted 
effects nl West Germany, for 
example, where cold and c"usrh 


BP. dispersible aspirin 
tablets BP. paediatric disper- 
sible aspirin tablets BP, 
paracetamol tablets BP. 

S iediatric paracetamol elixir 
P. 

Vitamins: Vitamin C, Cali- 
ferol solution and tablets, 
thiamine hydrochloride 
tablets, nieotonic arid tablets 
BP, high-strength calciferol 
tablets, pyrfdcxme hydro- 
chloride tablets. Vitamins A-D 
capsules, multi-vitamin eap- 
soies. 

Tonics: Alkaline gentian 

mixture. 

Sedatives and tranquil- 
lisers: Diazepam, nitrazepam, 
temazepam. 


remedies have been exmpted 
from government reimburse- 
ments. there has been an 
increase in the number of anti- 
biotic prescriptions written. He 
said that doctors unable to pre- 
scribe a high-performance 
antacid may switch to prescrib- 


ing a sophisticated, expensive 
anti-ulcer drug. 

The inclusion of tranquil- 
lisers on the list was also of 
concern. “I can’t think of any 
rational reason as to why tran- 
quillisers, sedatives and sleep- 
ing tablets hare been singled 
out," Mr Ian White, a drug 
analyst with W. rGeenwell the 
stockbrokers, said . yesterday. 
“There has been criticism about 
over-prescribing, but. this won't 
help. Doctors will just prescribe 
generic (non-brand) tranquil- 
lisers." 

Hoffmarm-aL Roche UK with 
sales of about £3 Pm <a year, said 
it was “taken aback" by the 
announcement and a “signifi- 
cant" proportion of its sales 
would be affected. 

Doctors will be instructed to 
use diazepam, tbe 'generic 
equivalent of Valium, and nitra- 
zepam, the equivalent of 
Mogadon, for treating depres- 
sion. According to Mr White, 
these products together account 
for £13m a year. 

Roche has sales of about £6m 
a year frn ma sleeping pill. 
Delmain. which is likelyju be 


excluded from the recom- 
mended list -as well as signific- 
ant sales of branded vit amins 
is tile UK 

Most of the other companies 
to be hit are U.S.-based, 
including Wyeth International, 
which has sales of about £4m 
a year of a tranquilliser called 
Nonnison. and Lilly Industries, 
a subsidiary of Eli Lilly of the 
U.S.. with sales of. about £10m 
a year from Distalgesic, a pain 
reliever which will no longer 
be on NHS prescription lists. 

Patients will be able to obtain 
these brand-name products, but 
in the case of- prescription 
drugs, they will have to do so 
through a private, doctor. In the 
case of non-prescription drugs, 
they will have to buy them from 
a chemist 

Three other U.S.-based com- 
panies which will be affected 
will be Sterling-Win thro p, a 
division of Sterling in the UK, 
Warner-Lambertis UK arm, 
which sells Benylizz. a best- 
selling cough remedy, and Berk 
Pharmaceuticals, a division of 


machines would have to be 
created to appeal to a new class 
of user with little or no desire 
to learn traditional computing 
methods. 

He foresaw the need to make 
rapid progress in developing a 
simple interface between man 
and machine, in developing 
communications to link personal 
computers one with another and 
in developing tbe virtual per- 
sonal computer, a machine 
with sophisticated software 
which enabled it to run any 
kind of computer program. 

He cited IBM’s Topview, 
Microsoft’s Win ’ows and Digi- 
tal’s Gem software as examples 
of these trends. 

A main trend over tbe past 
two years had been emergence 
of hardware and software mak- 
ing it possible to link personal 
computers in a company 
directly to the company main- 
frame computers so the two can 
share data, programs and pro- 
cessing power. 

Mr Dennis Vobs, executive 
vice-president of Management 
Science America, the largest in- 
dependent software company in 
the U.S., said its research 
showed that clients wanted to 
link personal computers to 
mainframes. 

However, they wanted starter 
kits, sets of packages including 
word processing and spread 
sheet facilities, -which they 
could use without training and 
with immediate results. 

Mr Roger Foster, managing 
director of Applied Computer 
Techniques, maker of the 
British Apricot computer, said 
the professional personal com- 
puter industry lacked profes- 
sionalism, coherence and 
stability. There were too many 
products and too many com- 
panies destined to fail. 

Marketing had to be part of 
management philosophy so that ' 
clients and the organisation's 
own staff believed in their pro- 
duct. 

He said Apple wanted to mar- 
ket computers like cornflakes, 
as a consumer product: IBM 
marketed them like serious 
business tools: ACTs approach 
was something of a cross be- 
tween these. 

Mr John Rowland, merchan- 
dise controller for personal 
computers at W. H. Smith and 
Son. showed something of 
retailers' exasperation with the 
personal computer industry He 
said it was a silicon tribe ’out 
of touch with ordinary '(ife- 
iorms. 

He said the industry must 
make the computer into an 
accessible and easy-to-use tool 
desirable to most and easily 
understood. 

Mr James Edgette, executive 
vice-president of Entre Com- 
puterCenters of the U.S. cited 
the advantages of franchising as 
a strategy for setting up a retail 

ch ain. 

Mr Alan Wood, managing 
dirc-ror of Digitus, afast- 
Srowine UK-based retailer and 
systems house, savaged the in- 
dustoy for th e quality of its 
products. Between a 
and a third of 


quarter 

P^fucts were returoed^ag 
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Supermarkets may open Miners union funds elude sequestrators 


on pre-Christmas Sundays 


BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 


BRITAIN’S major supermarket 
chains are thought to be poised 
to open for a few Sundays 
before Christmas, in a major 
extension of Sunday trading 
ahead of any changes in the law. 

Tesco was last night tipped as 
the likely candidate to be trad- 
ing on pre-Christmas Sundays, 
according to rumours in the 
grocery trade. The company, 
however, denied the move. 

Other grocery chains, includ- 
ing Asda and J-' Sainsbury, were 
also rumoured to be ready to 
open on a Sunday before 
Christmas. although these 
plans were also denied by both 
companies. 

It is clear, however, that the 
three major chains and other 
smaller food multiples are 
watching each other closely, to 
be prepared to open quickly for 
Sunday trading should a major 
rival do so before Christmas. 

Tesco said that if anv rival 
chain opened before Christmas 
it would have to consider 
seriously opening as well. 

Tesco also said it was holding 
preliminary talks with the main 
shopwalkers' union, the Union 
of Shop, Distributive and Allied 
[Workers, and its staff about the 


possibility of voluntary Sunday 
■working at special overtime 
rates. Tesco said these talks 
were only precautionary and 
■were intended to pave the way 
for moves on Sunday trading 
should the law be changed. 

A Home Office committee of 
inquiry is due to publish its 
report later this month and it is 
expected to recommend that 
Sunday trading be made lawful. 
Any changes in the law, how- 
ever, would take at least several 
months to be effective and prob- 
ably longer. The Government is 
undecided whether to sponsor 
its own legislation to allow 
shops to open on a Sunday, or 
whether to support a Private 
Member’s BilL 

The trade speculation yester- 
day about Tesco and other 
supermarket chains opening on 
a Sunday is thought to have 
been based on contingency plans 
for Sunday opening before 
Christmas. Tesco, for example, 
was said jm have sent a circular 
to some 150 outlets asking for 
volunteers if Sunday opening 
was made necessary as well as 
advertising for staff to work on 
a Sunday. 

Sajnsbury's said last night 


that it wanted to read the Home 
Office report and hear the Gov- 
ernment's plans before taking 
any decision on Sunday opening. 
Sainsbury's said the company 
believed that later shop opening 
hours during the week was a 
more presing problem for 
retailers. 

Mr John Flood, deputy 
general secretary of USDAW, 
last night made it dear he was 
concerned at reports of retailers 
seeking to open on a Sunday 
before Christmas. He said : 
“The 1950 Shops Act remains 
the law of the land and it would 
be wrong for a major retailer 
to flout this law. if leading 
companies set a bad example, 
this could lead to widespread 
repercussions/’ 

Meanwhile, there was much 
optimism in a survey released 
yesterday about the level of 
Christmas spending this year 
reaching record levels. 

A survey carried out by 
Thomson Regional Newspapers 
found that four families out of 
every ten expected to spend 
more on' Christmas this year 
than last while nearly half 
though the increase would 
exceed 10 per cent. 


ONLY £S,174 of the estimated 
£10.6m funds of the National 
Union of Mineworkers have so 
far fallen into the hands of the 
four sequestration commis- 
sioners appointed to seize all the 
union's assets, the High Court 
was told yesterday. 

A progress report by the 
sequestrators revealed for the 
first time the extent of the 
union's success In combating the 
seizure order, made an October 
25 after the union failed to pay 
a £200,000 contempt of court 
fine. 

Mr Justice Nicholls, who 
ordered sequestration, heard 
part of the report in private, 
and it was unclear from what 
was said in open court 
precisely how much of the 
remainder of the union’s funds 
has. in fact, been tracked down. 

The money seized consists of 
£1,852 from the Midland Bank. 
Sheffield, and £6.322 which had 
been due to the NUM from 
members in its power group. 

The judge heard that the 
sequestrators had succeeding in 
freezing £2.7 m in a Dublin bank 
and that another £4m had been 


traced to New York. Nothing 
was jaiti in open court about 
whether the £4m was still in 
New York, or whether the 
sequestrators had started legal 
action there. 

Mr Brian Larkins, one of the 
sequestrators — partners in City 
chartered accountants Pnce 
Waterhouse — said it was clear 
that, since March, as part of 
a pre-conceived plan, the NUM 
had liquidated substantial 
amounts of its assets and re- 
moved them out of the English 
court’s Jurisdiction. 

That, Mr Larkins suggested, 
was a breach of the union’s 
rules. 

Mr Larkins said that, apart 
from contacting banks, building 
societies, insurance companies, 
stockbrokers and the NUM's 
auditors, solicitors and insur- 
ance companies, the sequestra- 
tors had written to the union's 
permanent officials asking for 
information about the- where- 
abouts of its assets. 

Their replies bad demon- 
strated an unwillingness to co- 
operate. Mr Arthur Scargill- 
whose reply had been identical 


Only £8,174 of the 
NUM’s £10.6m funds 
have been seized, 
Raymond Hughes 
reports from 
the High Court 


to those from the other officials, 
had written that he had been 
instructed by the union's 
national executive "not to dis- 
close or discuss with any per- 
son or body matters relating to 
the financial or internal affairs 
of the union.” 

Apart from sending money 
out of the country, the union 
had taken other steps to avoid 
consequences of sequestration, 
Mr Larkins’ evidence continued. 

According to Mr Roy Lynk, 
financial secretary of the Not- 
tingham area of the NUM, all 
the cars owned by the national 
union had been transferred to 
area unions. 

Mr peter Heathfield, the 
general secretary, had sold his 
union-supplied car to Mr Lynk 


for £9,000 on a promissory note 
under which payment was de- 
ferred until January 1, L9S7, 

Mr Larkins said that, accord, 
ins to the NUM’s 1983 accounts, 
at the end of last year its assets 
had been flO.finx gross, about 
£8m net. 

On October 30 the sequestra- 
tors had discovered that in 
March £8.9m bad been trans- 
ferred from the Co-Operative 
Bank in Sheffield to the Midland 
Bank, Sheffield. 

Za the same month £SLSm of 
that had been transferred to the 
Midland Bank Trust Corporation 
in the Isle of Man. and £&4m 
transferred on to the Bank of 
Ireland Finance in IJabliti. 

Legal action in Dublin by the 
sequestrators last weekend had 
disclosed that £2,785,449 re- 
mained in that Irish account 

That was- made up of 
£1,424,346 general fund £162,298 
building funds and £1,198,505 
political funds. 

The Irish bank bad also dis- 
closed. that it held £734^21 
belonging to the Derbyshire 
area of the union. 

All that money had been 


frozcn by the JOgh jCduft in 
Dublin. "• 

- . The aaquaftritore next dis- 
covered thikton August i, 'on the 

NUM’s instructions, the Dublin 
hank, had transferred £4m to 
b& account .at the European 
American Bank in New York: 

Mr Larkins said that between 
March andOcfober ; a. -number 
of transfer* had "taken place to 
and iron the Dublin bank, 
including transfers of . £1.00,000 
and £50,000 to the Cooperative 
Bank in Sheffield. v - * 

An application for the freez- 
ing order in -Dublin -to be 'con- 
tinued was due to come before 
the High Court in Dublin on 
Monday, Mr Larkins «Utf. ; ' 

Mr Howard Page, the seques- 
trators counsel.- told the judge 
that it was Uktiy.-thiO the NUM, 
which had earlier failed to get 
the order lifted, would agree to 
it being continued ..until a full 
trial in Dubtim probaWy in 
December.' “ • ■■ 

The hearing then, went into 
camera, and when. irended the 
sequestrators and : their lawyers 
declined to make any. comment 
about the case or their moves. 


Legal move to replace three NUM trustees ^ea union 


BY OUR LAW COURTS CORRESPONDENT 


Diners Club in voucher 


movements deal with travel agents 


ion plan 


BY ARTHUR SANDLES IN TORONTO 


By Michael Donne, 
Aerospace Correspondent 


THE GOVERNMENT will have 
the power to sell by auction 
take-off and landing "slots" at 
its airports under a Civil Avia- 
tion Bill designed to control for 
environmental and other 
reasons, the number of aircraft 
movements at those airports. 

The Bill, published yesterday, 
gives the Government other 
sweeping powers, including the 
right to limit the number of 
aircraft movements at any air- 
port owned and run by the 
British Airports Authority. 
These are Heathrow, Gatwick, 
Stansled, Prestwick, Aberdeen 
and Edinburgh. 

A plan to limit Heathrow's 
aircraft movements to 275,000 
a year is being studied, to 
become effective next October 
when the new Terminal Four 
there becomes operational. 

The Government however, 
because it intends to privatise 
the airports authority eventu- 
ally, wants to retain control 
over airport movements. 
Accordingly the Bill gives it 
the power to direct the 
authority to do what it wants 
even after privatisation. 

The authority itself, however, 
can also introduce a “slot 
auction scheme" if it chooses, 
provided it obtains the Secre- 
tary of State’s approval. 

Other major changes in The 
Bill include giving the Civil 
Aviation Authority wider 
powers “to ensure that British 
airlines compete as effectively 
as possible with other airlines 
in providing air transport 
services on - international 
routes." i 

The Bill will be called the ' 
Civil Aviation Act 19S5 after 1 
enactment. I 


CITICORP /DINERS Club Inter- 
national has reached an agree- 
ment with representatives of 
more than 50,000 travel agents 
worldwide to produce a 
voucher scheme in return for 
the agents undertaking to pro- 
mote Diners Club credit cards. 

The scheme is a direct re- 
sponse to recent moves by 
American Express to bring its 
various activities in the business 
travel market Into a closer 
relationship. 

In a deal with the Universal 
Federation of Travel Agents’ 
Associations, outlined at the 
annual convention of the Asso- 
ciation of British Travel Agents 
in Toronto, Citicorp will oper- 
ate a scheme of globally 
accepted hotel vouchers. 

The scheme guarantees pay- 
ment to the hotel, and also en- 
sures that the agent gets his 
commission. 

The scheme has been designed 
to help small travel agents 


whose vouchers have not always 
been as acceptable in distant 
places as those of such rival 
giant* as Thomas Cook and 
American Express. 

• Bad food, low-grade hotels 
and the lack of things to do are 
the main things the British 
complain about when they go 
abroad — and the younger they 
are the more they are likely 
to complain. 

A survey of 6,000 customers 
of Pickfocds Travel, who travel- 
led with a range of tour 
operators, showed although 
only 3 per cent said, they were 
very disappointed with their 
holiday “a significant number 
voiced specific complaints, 
particularly concerning holiday 
changes.” 

The survey showed that 
among individual countries I 
visifibrs to the U.S. tended to be 
most satisfied, closely followed 
by travellers who went to 
France. 


TN THE latest legal move against 
the National Union of Mine- 
workers by miners opposed to 
the pit strike the High 
Court is to be asked to remove 
from office the three trustees 
of the union's funds. 

The trustees under threat 
are Mr Peter Heathfleld. the 
union's general secretary, Mr 
Henry Richardson, secretary of 
the union's Nottinghamshire 
area, and Mr Sammy Thompson, 
vice-president of the Yorkshire 
area. 

A writ issued by Mr Colin 
Clarke, a Nottinghamshire 
miner, and 25 other miners 
from various parts of the 
country opposed to the strike, 
asks that the three men be 
replaced by. “ such fit and 
proper persons as the court 
may approve.” 

Mr Clarke and his colleagues 


also want the court to appoint 
a receiver to hold the union's 
property. 

In addition, they are claim- 
ing an injunction restraining 
Mr Heathfield, Mr Richardson 
and Mr Thompson from “invest- 
ing, applying or otherwise deal- 
ing with " the union's propoerty 
in breach of trust. They seek 
in particular to prevent them 
from acting in relation to the 
property, "otherwise than in 
accordance with the lawful 
orders and directions of the 
national executive committee of 
the union.” 



The new case, in which a 
first application to the court is 
expected next week, parallels 

the claim started earlier this UNDER THREAT: 

week by Mr Bob Taylor and Mr Peter HadfieU 

Ken Foulstone, from the York- 
shire area, for the appointment area's property to replace the 


In that case, expected before 
the court on Monday week, Mr 
Taylor and Mr Foulston are 
trying to make the five trustees 
personally liable to repay the 
millions of pounds of York- 
shire funds spent in supprt of 
the strike. 

They also want the Yorkshire 
area ordered not to use any 
more of its funds for strike 
purposes. 

Mr Clarke and the other 
plaintiffs in the new action last 
week issued proceedings against 
all the members of the NUM’s 
national executive, claiming 
orders making them personally 
responsible for repaying nat- 
tional funds spent on the strike. 
This amounts to a claim of 
about £8,000 against each of the 
25 NEC members. 


gives funds 
undertaking 


of a receiver of the Yorkshire area union's five trustees. 


That case is due before the 
court next Friday. 


Scargill and Heathfield ordered to pay £6,000 legal bill 


BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


Tucano order would create 


3,500 jobs, says Shorts 


MR ARTHUR SCARGILL and 
Mr Peter Heathfield, leaders of 
the National Union of Mine- 
workers, are faced with having 
to pay personally a £6,000 bill 
for legal costs. 

The bin, approved by the 
High Court this week, arises 
from a court decision In July 
that an NUM rule change — 
bringing in the so-called “ Star 
Chamber ” disciplinary pro- 


cedure — was illegal 
The case was brought by 17 
con-striking Nottinghamshire 
miners who, in addition to 
getting an injunction banning 
the use of the new procedure 
against them and other anti- 
strike miners, won an order that 
Mr Scargill and Mr Heathfield 
pay their legal costs. • 

The union had taken no part 
in the case. 


At the time the costs were 
estimated at about £5,000. Since 
then the bill has been examined 
by a High Court taxing Master 
to ensure that all the items on 


it could properly be claimed. 

If Mr Scargill and Mr Heath- 
field refuse or fail to pay the 
£6,000, action could be ’ taken 
against them to enforce the 
order. - 

This could involve attachment 


of their bank accounts or seizure 
of personal property. 

The last time Mr Scargill was 
faced with a demand on his own 
pocket— a £1,000 fine imposed 
for contempt of court — the fine- 
was . paid anonymously. The 
donor issued a statement 
through solicitors saying that he 
had done so to prevent Mr 
Scargill achieving martyrdom by 
refusing to pay up 


THREE top officials of the 
Derbyshire area of the National 
Union of Mineworkers yester- 
day promised a High Court 
judge not to use area funds to 
support the strike.' •" 

Mr Austen. Fairest, the presi- 
dent. Mr Gordon Butler, general 
secretary, and Mr John Burrows, 
the treasurer, gave their under- 
taking when they and the Derby- 
shire union appeared in court 
to oppose Olahns 1 by two work- 
ing miners. 

Mr Justice Vlnelott continued 
indefinitely an order he made 
on Monday banning the use of 
Derbyshire area funds 
He did; so in spite or the 
union's argument that the order 
against it was unnecessary in 
view of the undertakings by its 
officials, which, it said, provided 
an adequate safeguard, against 
misuse of the funds. - - - 
The judge commented that 
the fact that the area leaders 
had attended court — - unlike 
officials in other NUM cases — 
was “ a significant fact the 
court would not overlook " 
The union itself undertook to 
order the Co-operative Bank, 
the Midland Bank and the Mid- 
land Bank Trust Company to 
disclose the contents of the 
union's accounts and to report 
all future .transactions to 
lawyers for the two working 
miners, Mr Roland Taylor and 
Mr David Roberts. 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


CND attacked 


by member of 
electricity board 


By A Special Correspondent 
THE Central Electricity i 
Generating Board yesterday, 
accused the Campaign for 
Nuclear Disarmament of 
“hypocrisy and humbug." 

Mr John. Baker, a full-time 
board member, criticised the 
CND for its conduct in alleging 
that the CEGB bad lied to the 
Sizewell B power station 
inquiry. 

Mr Baker told the inquiry 
yesterday that he and the board 1 
stood by assurances that the , 
CEGB’s plutonium had never 
been used for weapons purposes 
at home or abroad. 

Earlier this week CND 
claimed at the hearing it had a 
tapetape recorded interview in 
which Lord Hinton, a former 
CEGB chairman, accused the . 
board of misleading the inquiry 1 
over plutonium assurances. 

Mr Baker told the inquiry 
yesterday he deplored the fact 
that the CND had kept the con- 
tents of the tape recording 
secret for 22 months, denying 
the CEGB the right to respond 
while Lord Hinton was alive. 

Mr Baker said Lord Hinton 
had retired before any CEGB 
plutonium was sent to the U.S. 
and was apparently unaware of 
subsequent ministerial state- 
ments. 


SHORT BROTHERS, the 
Belfast-based aircraft manufac- 
turer, has told the Govern- 
ment that more than 3,500 new 
jobs would be created in the 
aerospace industry — 2,000 of 
them in Northern Ireland — if 
the RAF chooses the company’s 
Tucano aircraft in its competi- 
tion to find a new basic trainer. 

Shorts has joined with Em - 
braer of Brazil to offer the 
latter's Tucano in the RAF com- 
petition. More than 130 aircraft, 
worth up to £200m, will be in- 
volved initially, but throughout 
the life of the aircraft in ser- 
vice that figure could be 
doubled. 

Competition is fierce, with 
British Aerospace and Pilatus of 
Switzerland offering the PC-9: 
Westland Aircraft and the Aus- 
tralian Aircraft Consortium 
offering the A-20: and Hunting 
Firecracker Aircraft of the UK 
offering the Turbo-Firecracker. 

A decision by the Defence 


Ministry is expected around the 
end of January, and the con- 
tenders are lobbying MPs in- 
tensively. 

The Tucano airframe would 
be built entirely in the UK, at 
Belfast, with the equipment all 
coming from UK companies. 
The engine would be the Cana- 
dian Pratt & Whitney PT-0 
turbo-prop. 

This means that up to 70 per 
cent of the value of tbe RAF 
order would be spent in tbe 
UK. If export sales were also 
taken into account, the value 
to the UK would be. 160 per 
cent of the RAF order, or well 
over £3 00m. 

Shorts says that an order for 
the Tucano would directly 
create employment for 1,000 in 
its own Belfast factories, with 
another 1,000 jobs being created 
indirectly in the Province. 

At least 1,500 jobs would be 
created in the UK equipment 
and components industry. 


Austin urges strikers 
to cross picket lines 


Order against Labour Party ‘faces loss 

Welsh dockers . ■ ' . . 

withdrawn of half its union income 


BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 


By Robin Reeves 


BY PHILIP BASSETT, LABOUR CORRESPONDENT 


Car production expected 
to fall below lm this year 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


UK CAR production in 19S4 is 
almost certain to drop below lm 
after reaching that level last 
year for the first time since 
1979. 

Depressed export business 
and industrial disputes in 
recent months have reduced car 
output on a seasonally-adjusted 
basis in the first 10 months to 
792,000, or S per cent below the 
total for the same period of 
1983. 

Trade and Industry Depart- 
ment estimates show that in 


October 78,000 cars were built 
against 87,000 in October 1983 — 
the sixth month in succession 
that production was below the 
equivalent period lqst year. 

Car output in 1983 reached 
1,045.000 after three years of 
steady decline from 1,071), 000 
in 1979. Last year's perform- 
ance was helped by record UK 
car sales of 1.79m but the pro- 
duction decline in 1984 has been 
greater than the 2.2 per cent 
fall in sales in the first ten 
months. 


AUSTIN ROVER, BL's volume 
car subsidiary, will step up 
pressure over the weekend to 
encourage manual workers to 
cross picket lines. 

The company claimed last 
night that 6,000 of the 28,000 
strikers bad decided to return 
to work. The 2,700 workers at 
the Swindon factory held mass 
meetings yesterday and voted to 
ignore the strike. 

Austin Rover said the Swin- 
don decision and the fact that 
five other factories were work- 
ing normally underlined the 
growing opposition to the strike. 
Letters will go out this weekend 
to the homes of those still on 
strike, pointing out that the 
action is illegal, unofficial and 
very damaging. 

The company has been 
granted High Court orders 
against six of the unions, in- 
cluding the dominant Transport 
and General Workers, to with- 
draw the strike call until a 
secret ballot is held. 

Austin Rover can return to 
the High Court to seek action 
for contempt — a move which 
could make the unions liable to 
heavy fines. By delaying such 


action, the company is clearly 
allowing time in the hope the 
return to work movement will 
gather pace and the unions will 
shift their position. 

The Amalgamated Union of 
Engineering * Workers has 
avoided a High Court order, 
but only be repudiating the 
strike and declaring it unofficial, 
action which is likely to under- 
mine further support. 

Austin Rover, clearly with an 
eye on the settlement at Jaguar 
Cars, yesterday again stressed 
that its pay offer was final 
Management has offered a 10.2 
per cent increase over two 
years, in response to a demand 
for an immediate 20 per cent 
rise 

Tbe 7,000 workers at Jaguar 
voted yesterday to end their 
week-old pay strike in response 
to an improved deal. Jaguar 
improved its “ final offer ” after 
the strike vote and again in 
13 hours of negotiations that 
ended at dawn on Thursday. 

Jaguar has brought forward 
£1~20 of the pay- rise due next 
November. A typical production 
worker, on £116 a week, will get 
an immediate rise of £9.85, 


A HIGH COURT injunction 
ordering the Transport and 
General Workers’ Union to stop 
its Cardiff Docks members from 
blacking lorries owned by 
Richard Read (Transport) and 
George M. Read is to be with- 
drawn next week. This follows 
an undisclosed peace fonmfia j 
worked out between the two 
sides, under the auspices of the 
conciliation service, Acas. 

The two hauliers were 
granted the injunction earlier 
this week by Mr Justice 
Vinelott after Cardiff dockers 
refused to unload their vehicles 
•delivering scrap metal for ex- 
port. Transport union officials 
maintained that their members 
were reacting entirely spon- 
taneously to tbe Reads' earlier 
legal action against tbe South 
Wales NUM Which Qed to a 
£50,000 fine and sequestration 
of -the South Wales miners’ 
union assets. 


In granting the injunction Mr 
Justice Vinelott delayed imple- 
menting it until Monday, 
(because of a union statement 
that it was witling to try to 
settle the dispute through 
Acas. 


BY P HILIP BASSETT Labour C 
THE Labour Party treasurer, 
Mr Sam McCluskie, last night 
forecast that as much as half 
of Labour’s trade union-derived 
income is at risk from the 
Government's legal proposals to 
ballot unions mi the continua- 
tion of their political funds. 

Labour leaders fear that the 
provisions in the Trade Union 
Act 1984 for ballots every 10 
years on political funds will 
seriously damage the party’s 
income— almost 80 per cent of 
which comes from the unions. 

But Mr McCIuskie's sug- 
gestion. made last night in an 
interview in Channel 4’s A 
Week in Politics programme, 
that as much as 40 per cent of 
Labour's income could be lost 
Is the worst prediction a Labour 
leader has yet made. 

Mr McCluskie said that white- 
collar unions were most likely 
to drop their political funds. 
This placed at risk about half 
the party's union funding. 

He said: “If we do not win 
these political ballots, our 
finances will be in such a bad 
state of disarray that we will 
have no money.” The party 


would be ‘Tiring from hand to 
mouth, day to day, hour to hour 
once this legislation’s brought 
into being.” 

Hi the same programme, Mr 
Alan Tuffin, general secretary 
of the Union of Communication 
Workers, warned that if ballot 
decisions went against keeping 
political funds, unions might 
then boycott tbe ballots. 

Without specifying particular 
unions, he forecast that “one 
or two ” might well lose ballots 
on this issue, and said: "There 
is an argument, which has some 
appeal to me, that once we start 
the programme of balloting — 
presumably by those who are 
reasonably confident that they 
can win It'.— r if for whatever 
reason they, fail, then there may 
just be an argument for us not 
having any more ballots, for 
stopping it and actually . tbe 
party being totally cut off from 
funds." 

He said lids’ would then force 
Ihe whole question of the. fund- 
ing of political - parties — 
including . the Conservative 
Party — on to the Government's 
legislative agenda. / 


NUJ chief calls SAVINGS OFFERS 


for new merger 
talks with NGA 


By David Goodhart; Labour Staff 


ECONOMIC DIARYi 


MR KEN ASHTON, general 
secretary of the National Union 
of Journalists, has called for top 
level talks on resuming negotia- 


Lords set to allow 


televising of debates 


By John Hunt 

THE House of Lords 2s almost 
certain to allow cameras to tele- 
vise its proceedings for a six- 
month experienment nest year. 
If the experiment is successful 
it is likely that peers will 
approve it on a permanent basis 
and the Commons will be under 
strong pressure to follow suit. 

On Tuesday. November 27 the 
LoTds will debate the report of 
its sound broadcasting commit- 
tee which puts forward detailed 
proposals for the experiment. It 
is expected to be approved by a 
big majority on a. free vote, . 


MONDAY: EEC Agriculture 
and Foreign Councils meet in 
Brussels. European Parliament, 
in session in Strasbourg (until 
November 16). Index of output 
of the production industries 
(September). Retail sales (Octo- 
ber-provisional). Lord Mayor’s 
banquet Engineering unions 
submit pay claim. Mr Nigel 
Lawson, Chancellor of the Ex- 
chequer, makes autumn state- 
ment Rebel miners take legal 
action against Yorkshire NU3L 
North Atlantic Assembly meets 
in Brussels. Twentieth summit 
of Organisation of African 
Unity in Addis Ababa (until 
November 18). 

TUESDAY: EEC Energy Coun- 
cil meets in Brussels. Building 
Societies' monthly figures. Mr 
Robin Leigh-Pemberton, Gover- 
nor of the Bank of England, 
will address British-Swiss Cham- 
ber of Commerce in Zurich. 
WEDNESDAY: Average earn- 
ings indices; employment hours 


and unit wage costs (Septem- 
ber— provisional). TUC Econo- 
mic Committee meets. Turin 
Motor Show opens. The Henley 
School for Forecasting hold 
conference on “ Corporate plans 
— forecasts for business ” at 
Dorchester Hotel, WL 
THURSDAY: EEC / ASEAN 
Council meets in Dublin (until 
November 16), UK banks assets 
and liabilities and the money 
stock (mid-October). Capital 
expenditure by the manufac- 
turing and service industries 
(third quarter — provisional) . 
Manufacturers' and distributors’ 
stocks (third quarter-— provi- 
sional). Ford pay talks. London 
sterling certificates of deposit 
(October). 

FRIDAY: Public sector borrow- 
ing requirement (October). Tax 
and Price index (October). Re- 
tail prices index (October). 
Usable steel production (Octo- 
ber). British Telecom an- 
nounces price of share flotation. 


tions on a “ principled merger 1 
with tbe National Graphics 


with tbe National Graphical 
Association print union. 

Addressing the NGA's 
biennial conference, Mr Ashton 
did not shy away from tensions 
that have arisen between the 
two unions over the introduction 
of new technology. 

He specifically condemned the 
transfer deal at the Portsmouth 
News, which allows NGA mem- 
bers to move into tbe NUJ- 
organised editorial department, 
as “ ill-considered.” 

He also said the Portsmouth 
agreement .could give non-union 
members access to key-str*’- 
— despite the NGA’s policy of 
union-only access. NGA officials 
refused such an interpretation. 

Mr Ashton said the NUJ con- 
ference had not dearly rejected 
the NGA’s Way Forward 
strategy for the provincial press 

He accepted some of the NGA 
arguments that the NUJ was a 
"soft" union, but he said it had 
the highest level of penetration 
of any similar union anywhere 
in tbe world. i 
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Holbert Wagg - ■ 

Gartmore Fund Managers International Ltd. 
The Royal London Unit Trust Managers Ltd. 
Save & Prosper Group Ltd. 

RBC Investment Managers Ltd. 

John Govett Unit Management Ltd. 

Provident Mutual Life Assurance Association 
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THK WEEK m THE MARKETS 


In confident mood 




After last week’s strong less hope after last week's 

performance by the gilts market defence document from Currys* 

— the long end saw gains of over which successfully argued (des- 

3 points — in reaction to falling pile some of the more bizarre 

U.S. interest rates and i a arithmetic) that £ll8m under- 

anticipation of a cut in domestic valued the company, 
base rates, -it- was asking a lot This second offer, however, 
to expect prices to go much could be the knockout punch, 
higher: The arrival of a £lbn The first closing date is less 
tap issue, even if it is only £20 than it has been, 
paid with the calls stretching The shares slipped back a few 
out to January, was bound to pence on the results but assum- 

take the edge off investors’ jng profits of around £132m this 

enthusiasm. year. — a fairly modest target 

Yet the mood of the market . — an earnings multiple of under 
remained resilient with prices 9 does not do full justice to presence with Fine Fare super- 

staying very close to peak levels, the quality of AB Foods* profits, markets, failed to live up to the 

By last night it looked as If the than two weeks away and unless market's best expectations this 


POKE 



Government Broker had very 
little left, of his new tap and it 
could well be exhausted early 
next week. That might just give 
the market - enough steam to 
move ahead again but the 
upside potential should not be 
overplayed. If yields are going 
to be pushed well . and truly not emerge 
into single figures it really The last document from 
needs to be ba cked by a general Currys did not contain any fore- 
downward revision in the casts for profits or dividends so 
market’s expectations for mfla- the defenders ' still have some 


the Curry’s executive can 
muster something quite un- 
expected in terms of profits 
forecast and asset revaluation, 
then shareholders are likely 
surrender Currys’ independence 
to Dixons. That assumes, of 
course, that another bidder does 


week. 

Yet on the face of it AB 
Foods’ trading performance 
looks quite impressive. In the 
half year to the end of Septem- 


LONDON 


ONLOOKER 


ber its trading surplus rose 23 of South Africa last year, 

per cent from £37.6m to £46.1ta. Investment income in the half 

Competition in the bakery in- year was down to £10. Lm against 
dustry remains as cut-throat as over £15m in the previous six 
ever and the group's profit- months. The group blames 
ability was no doubt further volatile conditions in- the gilt 
eroded. But bread making still and short-term money markets, 

__ t s .. . , .. . — - remained in the black and an 

tion. That does not look nicely ammunition left to fire off. But improved performance from Hed7£V bids Off din 
while the dollar remains at its latest price seems fair milling, thanks to internal . ^ 

current level and the miners enough given the information efficiences and a better domestic Before the ink had dried on 

continue on strike. r from Currys so far. grain harvest offset the down- 

Activity in the equity market The defenders* property base turn from baiting, 
meantime . has been rather ^ WO rth £ 105.9m, or 227p a Elsewhere amongst the manu- 
mitted and pnees have been share, according to the factoring interests Twinings 

slowly dipping feqm the high directors’ valuation last Janu- performed well, helped by the 

point of last Friday But the ^ doubt the current shift in the pound/dollar ex- 

slide .has been far *rom evaluation will throw up some- change rate and strong demand 

dramatic, by Thursday the FT- thing' better but using that in the U.S. ^jscuits were 
SE Indexwas off 1 percent, figurg as a benchmark . the evidently sharply up. gogd pro- “ “r 

£230m offer suggests a price of gress was reported by the can- 5 / ? ed .J ip xS?. ush Tjp a7pr cq 

£120m for the bare retailing ning and packaging operations 0on of Ken1, Beazer has 


its successful £33.4m takeover 
of M. P. Kent, C H. Beazer 
launched another bid this week. 
This time the acquisitive-minded 
Brian Beazer is chasing after 
Bath and Portland, another 
Bath-based company. Using the 
springboard of its 22.1 per cent 
stake in B. and P., largely 


Yesterday morning the slow 
retreat continued but as the 
end of the account drew to a 
close the trend reversed itself 
and prices made up the lost 
ground * of the morning. It 
appears to be a steady back- 
ground ahead of the British 
Telecom issue. 

£225m for Cuurys . 


activities. According to Currys’ 
figures, net of notional rent 
charges, its shops made a profit 
of £19.6m in the year to October 
last 

Given Currys* record over the 
years an exit multiple of five on 
the straight retailing profits is 
probably sufficient to win the 
day if not especially generous. 


launched an equity and cash 
package worth £4Sm for the 


and edible oils benefited from 

stock profits. building materials group 

On tiie retelling front Fine fw o,™ armr, 

Fare was r unning well. Sales 
were ahead by around an eighth 
and after stripping out new 


Ever since Beazer approached 
Kent, its fourth bid this year, 
the market bad been anticipat- 
ing that an offer for B. and P. 


openings and adjusting for wnld D£>r ^ far behted. Mr 


price inflation the existing 
stores were rolling up respect- 
able volume gains of 3 per cent 


Dixons has launched • its 
second and final offer for fellow 
electrical retailer, Currys. The 


Beazer’s cautious statement that 
** For the present time we 
regard our stake in Bath and 
Portland as a sound invest- 
ment.” made less than a month 
ago. failed to cool the market’s 


MARKET HIGHUGHTS OF THE WEEK 


•Price ' 
/day 

Change 
on week 

1984 

High 

. 1984 

• Low 


F.T. ind. Ord. Index 

900.1 

- 75 

922* . 

75SJ . 

Base rate cuts discounted 

F.T. Gold Mines lodeaf 

555^4 

+51.2 

711J 

• 4857 

Firm bullion and steadier Rand 

Bach & Portland 

273 

+48 

273 

145 

Bid from C H. Beazer 

Commercial Union 

163 

-11 

231 

162 

Fund-raising fears 

Cookson - 

425 

+23 

425 

232 

Sale of two subsidiaries 

Curry* 

502 

+72 

502 

216 

Increased offer from Dixons 

Dixons 

380 

+45 

380 

215 

Increased bid for Currys 

Espley Truit 

15 

- 5 

97 

8 

Doubts over Mr Shuck’s 35p bid 

Hoskins & Horton - 

. 259 

+ 19 

259 

123 

Hopes of increased bid 

House of Fraser 

310 . 

+24 

320 

220 

Lonrfco imbroglio continues 

1C! 

670 

-20 

682 

526 . 

Currency considerations 

King & Shaxson 

. - 176 

+24 

176 

124 

Favourable Press comment 

MJC Electric 

328 

+28 

357 

258 

Interim results due Nor. 21 

Macal lan-Glenl hret 

375 

+75 

400 

210 

Despite denial of bid talks 

Meekatharra FCnerab 

110 

+23 

110 

22 

Speculative buying 

Molin* ' 

134 

+ 9 

142 

103 

Recovery hopes/bid talk 

Retrano! 

265 

• +30 

325 

70 

Ui gas field acquisition 

Salnsbury U-) 

290 

-18 

310 

227 

Disappointing Interim results 

Tuskar Resource* 

31 

-IT 

66 

26 

Celtic Sea well disappoints 

Wolseley-Hughes 

545 

+40 

567 

440 

Bumper results and scrip issue 


Reagan reverses 




A LANDSLIDE victory for a 
pro-business president, like 
Ronald Reagan, plus a cut in 
the prime rate, would normally 
be the sort of news that would 

give a powerful boost to U.S. 

equities but Wall Street has 

been in a contrary mood this making the financial markets 


NEW YORK 
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should “realise that the mar- energy conglomerate, has 
ket presents an opportunity for topped the active list for most 
handsome long-term gains as of the week with Sin shares 

. ^ S— 1 J _ mk!n fal 1 ftlirC 


week. 

Following last week's near 
12-point gain, both the U.S. 
equity and credit markets 


uneasy. 

' " The nervousness is that the 
President will think they all 
love me. I said I would not 


salted the week on an upbeat raise taxes . tins is a great 

country, everything is fine." 
was how Adam Smith, the Wall 
Street commentator, summed up 
many investors’ fears of the 
presidential reaction to his re- 
election and the U.S. economy's 
looming financial problems. 

Smith’s fear is that it will 
take a financial crisis to preci- 
pitate U.S. Government action 
on the Budget and trade deficit 
problems, but the middle of a 
crisis is not the ideal time to 
take calm rational action. How- 
ever, if the new Administration 
were to show that it had recog- 
nised the problems straight 
away, he believes the financial 
markets would be in a much 
more confident mood. 

Not everyone is so gloomy 
about the outlook for Wall 
Street Morgan Stanley's Barton 
Biggs says that “ there is an- 
other big surge coming in the 
market when investors reflect 
on the Reagan victory and the 
fact that the economy is OK.” 
He expects the Dow to be in the 
1400 to 1300 range by next 
spring. Shearson Lehman 
American Express is another 


prices are now depressed rela 
live to their expected values 
next year.” 

Analysts who have reviewed 
Wall Street in the aftermath of 
recent presidential elections are 
not quite so bullish. Share 
prices, as measured by the 
Standard and Poor's 500, have 


changing hands. This follows 
heavy trading Jasr week and 
rumours that the company 
might be a takeover candidate. 
However, other analysis re- 
ject the takeover speculation 
and cite the recent quarterly- 
dividend increase as the prim- 
ary reason for the heavy turn- 


note. Tbe Dow Jones industrial 
average put on 27.5 points in 
the first two days and. by close 
of business on Tuesday, had 
broken decisively through the 
1.240 level and was standing at 
its highest level since last 
January. 

Analysts with an historical 
bent noted that since the turn 
of the century, the stock market 
had risen on eight out of the 
11 occasions following the elec- 
tion of a Republican president. 
This week, however, the Dow 
Jones industrial average fell by 
close to 11 points the day after 
President Reagan was re- 
elected. And despite a quarter- 
point cut in U.S. prime rates to 
11 J per cent, long bond prices 
fell by 12 points. On Thursday 
the decline ' continued and. by 
Thursday evening, the bond 
market had given up virtually 
all of the previous week’s gains. 

Part of the reason for Wall 
Street's nervousness is that 
there is considerable uncer- 
tainty whether the present slow- 
down in the growth of the 


tions. 


fallen in the six months after 0V *L m .. _ 

tht past Sve presidential elets Wall Street continues to see 

plenty of takeover activity. This 
the spotlight was 

switched back onto the broker- 
age firms with Donaldson. 
Lufkin and Jenrette receiving 
a S30 per share bid from 

Equitable Life. 

The price is 2.3 times the 
brokerage firm’s book value and 
demonsrraies that, despite the 


The worst .fall followed - , 

President Nixon’s landslide vie- wee _; 
tory in 1973 when the S and P 
500 fell ll.S per cent over the 
next six months. 

The last time the market rose 
was following President Ken- 
nedy’s election in 1960. Analysts 

say that the financial markets’ 

lacklustre earnings record of 


diate months following the fic- 
tions reflects higher interest 
rates and a slowing of the 
economy. 

However, the more bullish 
analysts note that, based on 
historical evidence. November 
tends to be a good inoDth for 
U.S. share prices. They say 
November is tbe second-best 
month for buying equities and 
it has not shown a monthly 
decline since 1976. 

This week has seen the last 
few companies reporting their 
third-quarter results and there 
have been few nasty shocks. 
Indeed. Eastman Kodak gave 
the markets a pleasant surprise 
with third-quarter earnings 


economy will lead to a races- major Wall Street brokerage jumping from $1.39 to $2.05. 


many Wall Street firms lately. 

acquisitors are happy to pay a 
hefty premium. 

Whereas DLJ appeared happy 
with the price, the ^ime could 
not be said of Prentice-Hall, 
the publishing firm, which was 
at the end of a s'70 per share 
bid from Gulf and Western 
which has returned to the take- 
over trail after a long absence. 
Pramice-HoJJ shores, which are 
quoted on the American Stock 
Exchange, have already doubled 
this year and. following the re- 
jection of the bid. moved even 
higher to close at $73? on Thurs- 
day. Prentice-Hall says it is 
seeking a "more favourable 
offer.” 


sion or whether the more 
modest growth rate can be sus- 


firm that remains bullish. 

Concerns of bad times 


tained well into 1985. At the ahead are not justified.” it says 
same time, tbe massive U.S. 


Reflecting its confidence in its 
profits recovery, the group in- 
creased its quarterly dividend 


budget and trade deficits are 


in its latest weekly newsletter, by five cents to $0.30 per share, 
and advises that investors Tenneco, the diversified 


MONDAY 

TUESDAY 

WEDNESDAY 

THURSDAY 


1229.24 + 1259 

1244.15 +14.91 

1233.22 -10.93 

1228.69 - 4.53 



Even the far flung members of or so. Food retailers in general 

the Curry family are probably have seen some of the pressures 

beginning to waver despite the come off gross margins and Fine 

bidder? teras r Sve'been“lift»d rallyj?S cry from the main Fare was no exception, trans- ^nviction! B. and P.’s share 

to two of its own shares plus board. forming its sales growth into a price rose from a low point of 

740p in -cash for every three tratting profit increase of about i45p earlier in the year to reach 

Currys shares worth around JR Foods a 9H? r ! er ; . . ... . 225 P before Beazer revealed its 

£2 3 Ora. or 500p a share, in _ What clouded a solid trading terms. And once the bidder 

round numbers. That compares Associated British Foods, achievement in the markers jjad shown its band — with an 

with Dixons’ opening shot of which straddles both food manu- eyes was the mediocre returns underwritten cash offer of 226p 

£188m or 4Q0p a share. facturing and retailing with its the group’s finance department a share _ th e market price shot 

Dixons* initial approach had market-leading. Allied Bakeries managed to obtain on the £220m U p even further to over 260p. 

very little chance of success business. Twinings tea and cash pile it banked from the g and P has already labelled 
from the very word go, and even coffee and its High Street sale of its interests in Premier the offer as “ ludicrously in- 
adequate” and while the book 
value of its assets are shown 
at only £24m, half the offer 
price, analysts believe that a « 
revaluation of its sand and 
gravel reserves will produce a 
net worth of up to 290p a 
share which would leave 
Beazer’s 226p well out in the 
cold. 

Putting aside the arguments 
over price for the moment — 
and indeed tbe inevitable debate 
over whether Beazer can lay 
claim to Kent’s stake in B and P 
following Kent’s undertaking 
last September not to increase 
its stake beyond 21 per cent — 
Beazer’s dash for expansion 
must raise doubts over the 
ability of its management to 
keep pace with events. So far 
this year it has bought Monsell 
Youell for £8m and Brahara 
Millar for £4.5m as well as Kent 
It only narrowly failed in its 
attempt to acquire William 
Leech for £21.5m and it still 
retains a 24.3 per cent stake and 
is seeking a seat on the board- 
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Living under BT’s shadow 


Terry Garrett 



Cheque Hus now . 
brings youthe opportunity 
to earn that interest for yourself. 


THE DEPARTURE of six new 
companies from the Junior 
market’s starting gates has kept 
the jobbers busy on the week of 
the USM’s fourth birthday, 
which falls today. . 

Most of them got off to a 
lively start in' their first deal- 
ings ■" but the shadow of British 
Telecom’s flotation, due at the 
end of the month, already has 
sent the USM’s new issues 
market into temporary hiberna- 
tion. . 

All the ventures which have 
joined the lists since Monday 
heralded their debuts during 
the previous fortnight, and the 
week has been notable for the 
absence of future . new issue 
announcements. 

The realisation that they can- 
not compete against BTs 


Unlisted 

Securities 

Market 


its 85p starting level to lOOp, lutional investor in the USM. 


gaining a further 2p later. 

Generous premiums were in 
store on Thursday for Gabicci. 
a designer and importer of 
casual meuswean and Instezn, 
an electronics group. Gabicci 


says he has not run out of steam 
yet. 

PPM bas ploughed £6.5m into 
the market over the past year, 
twice as much as in the previous 
12 months, bringing its USM 


panles come to the USM via a 
share placing, whereby 75 per 
cent of the equity being 
released is distributed privately 
among financial institutions and 
brokers’ private clients. They 
have to be quick on their feet 
to pick up the rest 
“ Most small investors will 

— have to buy In the market after 

massive advertising campa gu ^ means they 

as it reaches ns . jn*£taftum ^ pPob3bIy . have missed fte 
climax has kepi tall! but The most ^ l5 per cent premium," 

courageous USM aspirants off- unsworth of 

stage until BT lumbers out of stoc fcbrokers Grieveson Grant 
the limelight At any rate- the welcome 

BiSCOOd Bishop,, the only accorded to this week’s new 
jobbers to cover all USM shares, issues indicates that easting 
expect just one more company USM investors’ appetite for 
to join the USM before the end young companies of the right 
of the month: Access Satellite, quality is undiminished. 
a Minnlier of movable scaffold- CVD Incorporated, a U.S. 
in« fowprs. maker of advanced optical 

« T* mwMY slim." savs materials; kicked-off on Monday 

“It looks prettj su^ ^s ^ a 1Sd premium over its 

Blood's David MacNarnara. ^ pbdnj? Drice t0 

thlnn Vf neoole 1Slp later in the vreeIt 0n ^ 
saroe da >'- the Alida plastic 

did tfve it a ^3 st f 5 r 4mun packaging group managed a 5p 

Thougir I expeet the juu-up prpmium orer j ts i40p starting 
from BT to Christmas will be 

pretty bu sy." Health Care Services, the 

Some ..US&f-watcnets argue reinilt of a merger between a 
that the BT issue could hem ^jsM-cmoted private hospital 
to produce a welcome spin-off opera tor and a medical staff 
for the lower house by. spread* agency, returned from its 10- 
iug the gospel of wider share mfm th . suspension with a 3?p 
ownership. Whether fl ref-time premium ov^r th** 2Sp nneitine 


opened 7p above te 78p placing “^oUo to £ouSd £25m. - So 

Jhe7d Ion S as the flow of new issues 
ahead when last sighted, while continues at the same rate, we 

— has provoked doubts among Instem opened at 160p. 15p 
some observers whether institu- ahead of its 145p issue price, 
involved, private investors face tional investors, who account xfi e headlong rush of new 
the problem that most com- for an estimated 60 per cent of issues— there should be nine 
: - the USM’s value, will be able this month against 13 in October 

to keep up the pace. But Brian ^ maintain that rate of 
Kirkland, assistant director for uj^sanenL” says Kirkland. 

UK Equities at Prudential Port- 

folio Managers- the biggest insti- William Dawkins 


Of course you must keep your current 
account for your day-to-day needs. Your • 
Cheque Plus account complements this and 
gives you 

# Daily interest on every £ up to 11 .25% p. a.“ 
Plus 0 Full cheque book accessibility 
Plus 9 No cheque charges 
Plus 9 Free standing orders 
Plus 9 No minimum opening balance needed 

Plus 9 The satisfaction of being a customer of 
Citibank Savings, who are part of Citibank 
N. A. , the world’s largest bank. 

Citibank Savings 

SAVINGS -LOANS -MORTGAGES 

QMAna bd* twS^^rfOritaikTia* L«*<d. R*s"dO«ce H6SnwJ. WC1 Rts’d m KnjUnJ 
NbSSJCB. 


For fill! details and an application form send oft 
the freepost coupon today. 

* Equivalent to 1 1.73% unruwlly omip* nindnl mte umeccat tinient m press. 

Authorised by the Bank ot England to take deposits. 


r nBBDBHIBnBIHIBBiBBiaiin 

Please send me details of how Cheque Plus will benefit me. 

■ Name:— | 

llir^cftiret — 

■ Address: 

■ (IVeefTO*' 


.Posr Code- 


Telephone ^ Nu- 
Occupation:. 



R 

I WLU^.-ai.u'i i- 

’ Delete as ^njpruie 

Send to: Geo&ey EDis, Cheque Phis Dept, Citibank 
Savings, Freepost, St Martins House, Hammersmith 
Grove, London W60BR. Tel: (01 ) 748 925 1 

Limited to persona over 18, ai England, Seodand and Wak*. 


fflOU 


investors «ho have been 


mice. slinDme buck to -27p 


seduced, by BTs stolid virtues the W d of the week. 

wRJ lalet go on. to' chance their Klark-Teknlk. a maker of 
sayings wt the mercurial USM soun( j equimuent for the music 
isar»U«We. : . and broadcasting industries. 

, Quife tpatt.i feom - the.. ,risks t steamed ahead on Tuesday from 


VOTED NUMBER ONE 
FOR COMMENT AND FORECASTING... 

.on the equity market, the gilt market,the UK economyand international economies... 



In a recent survey of UK Fund Managers, Phillips & Our Fund Managers have all of Phillips & Drew’s 

Drew confirmed their outstanding reputation for economic research at their fingertips all day, every day so whether 

market research. you’re investing £5,000, £500,000 or £5,000,000 you’ll be at 

Mr & Mrs Baker of Cambridge also vote Phillips & home with us. 

Drew number one. They trust us to look after their money If you need advice or would like us to take a fresh look 

because we’ve always given them helpful and professional at your investments, simply complete the coupon or 

advice with their investments- a personal service which we telephone Peter Harrison, 

offer to everyone, no matter how lazge or small. 

-AND BY MR & MRS BA KER O F CAMBRIDGE. 

r To Phillips & Drew, 120 M 
j Please send me further dei 


Phillips & Drew 

120 Moorgate, London EC2M 6XP. Tel: 01-628 9224. | Address:. 

Members of the Stock Exchange | 


, London EC2M 6XP. 

of Pliillips & Drew s services for Private Clients. 


| Name:. 


-TH No: (if yon nvwid like m tn calf you ) . 


FTi o/n 
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r FINANCE AND THE FAMILY 


When a tenant lives now , pays later 


BY OUR LEGAL STAFF 


Two years ago 2 instituted 
proceedings in the court for 
possession of a cottage on the 
grounds that the tenant was 
more than a year in arrears 
with the regulated rent The 
proceedings were nullified by 
the tenant paying the arrears 
into court the day before the 
hearing, without interest. The 
tenant has since consistently 
been be hind -hand in paying his 
rent, often for np to six weeks, 
thus continuing to deprive me 
of interest on an amount 
barely sufficient to cover the 
costs of repairs. My agent says 
that this Is the worst case of 
delayed payment among all the 
' tenants he manages, but that, 
as the law stands, I have no 
hope of gaining possession 
through the court because the 
tenant will merely again pay in 
the outstanding rent and then 
continue as before. Eas a 
responsible landlord, living on 
a pension, really no hope oF a 
satisfactory remedy in such a 
situation? 

We agree that you stand very 
little chance of getting posses- 
sion at least so long as the 
tenant pays up the arrears of 
rent, however belatedly. 

If, however, you institute 
proceedings each time there is 
an arrear. the tenant will have 
to pay your costs as well as the 
arrears of rent and he may 
become less unpunctual if he 
is made to realise that you will 
sue him every time he is in 
arrear. 


falling Into my garden. A fourth 
tree blew down. 

The others are now about 10 ft 
taller than the house, the 
nearest trees being about 12 ft 
from my greenhouse and garage 
and 25 ft from my house. 2 am 
on the eastern side of these 
trees. 

Would you be good enough to 
let me know what responsibility 
the local borough council have 
in ordering the removal of such 
an obvious hazard? I have 
written several times to the 
present owner of the property 
without any satisfactory 
response, Fe is obviously modi 
wealthier ifam I am. 


You may be able to enlist the 
assistance of the local authority 
under Sections 23 and 24 of 
the Local Government (Miscel- 
laneous Provisions) Act 1976. 


Signing the 


accounts 


Responsibility 


for trees 


1 took possession of this house, 
newly built, 174 years ago. The 
owner of the adjoining property 
soon afterwards planted a row 
of nine Ley lan die trees about 
8 ft from the bonndary hedge. 
Three of these have broken off 
(low down) at varying times 
between 7] years and a few 
months ago, on each occasion 


I am a Trustee or a relative's 
discretionary settlement 
and am sent (by the 
accountants) the trust 
accounts and tax returns for 
agreement and signature 
by myself and my co-trustee 
in the case ofthe accounts. 

At the foot of the balance 
sheet the accountant puts 
the " Report of the 
auditors . . . (have had 
access to the books and 
accounts of the . . . settlement 
and have examined the attached 
income accounts for the year 

ended which is in accordance 

with the said records. I have 
verified the investments 
referred to in the said balance 
sheet..." The accountant 
requires the trustees to sign 
the accounts prior to signing 
the “ Report of the auditors * 
and sending signed copies 
to the trustees. 

This has always seemed to 
me to be wrong. Sorely 
the accountant or auditor 


should he certifying the 
accounts to the trustees 
who can then examine the 
accounts and signify their 
approval or acceptance 
by signing a copy? At 
present ft seems that he 
requires our approval before 
certifying the accounts. 

Perhaps he Is just splitting 
his duties as accountant 
and auditor. 

If something is wrong 
T assume the trustees can be 
liable, although if the 
accountant has certified the 
accounts first to the trustees he 
is showing his liability to 
them. Perhaps K am only 
splitting hairs, but I would 
appreciate your comments. 

We think that in strict logic 
you are correct There is always 
however, a chicken-and-egs 
conundrum in the practical 
administration of matters like 
this. The solution would 
appear to be for the trustees 
to be prepared to sign draft 
accounts as drafts, so as to 
indicate to the accountants that 
they will sign 4he final form (ii 
in ‘identical terms) once the 
accountants have certified 
them. 


broker, involving jobbers turn, 
brokerage and stamp duty? 
Would there be a liability’ to 
CGT as the potential gain 
would be well in excess of 
£5,600? 

Would there be any advantage 
or disadvantage If I started 
now and registered shares In 
joint names each time £ switch 
an investment? 


It is not necessary to sell and 
repurchase through a broker. 
The Executrix can execute the 
appropriate transfer, even 
though she is not an authorised 
agent There would be a poten- 
tial liability to Capital Gains 
Tax. Joint ownership of the 
shares would be a little simpler, 
and. of course you could take 
advantage of the annual exemp- 
tion of £3,000 to transfer shares 
into joint names. 


Appointment 


of co-trustee 


Looking after 
the wife 


I have made a will In which I 
leave all my possessions to my 
wife. Our house is in joint 
names, but the larger part is 
in equities, all of which are 
registered In my name only. 
Will you please tell me how 
my wife would be able to have 
them transferred to her 
ownership in the event of my 
death. 

Having obtained probate could 
she write to the companies and 
have the certificate re- 
registered in her name, 
avoiding all charges, or must 
it be done by sale and 
repurchase through a 


1 have two children by my first 
wife and three step-children 
by my second wife. 1 have no 
financial commitments to my 
first wife whom I divorced some 
20 years ago. 

I am the sole owner of a 
property which is my residence 
and that of my wife. The 
property was purchased 
entirely with my money 
outright. 

X have made a will under 
which, apart from the bequest 
to my wife of the furniture, 
personal chattels and the sum 
of £5,000, all my estate is 
placed in trust for the benefit 
of my wife, to utilise the 
property and if desired to 
dispose of it and purchase 
another for her occupancy, and 
to receive all the nett income 
from the remainder of the 
estate and one half of all nett 
capital gains on investments 
made therefrom. 

1 have made my wife sole 
trustee, with absolute power 
and discretion of investment. 


No legal responsibility can be 
accepted by the Financial Times for 
the answers given in these columns. 
All inquiries wilt be answered by 
post os soon as possible. 


How much does 


it cost to 


change your mind? 


CAPITAL STRATEGY FUND 
LIMITED 


Since restrictions on investing overseas . 
were lifted in 1979, the way has been open 
for investors to spread their capital across 
an international portfolio. 

} Superior rates of return have been 

possible by pursuing an active inter- 
national investment policy. However, a 
major drawback has been the expense 
and inconvenience of s wi tching investments as market conditions 
change and new opportunities emerge. 

The cost (and the amount of paperwork involved) can soon 
become burdensome when dealing charges, stamp duties and 
capital gains tax are taken into account. 

The Capital Strategy Fund offers a completely new alternative 
to international investment — an approach that dramatically cuts 
the cost of moving your investments around and yet is very 
simple to administer. 

An international portfolio 

j Through the Fund, which is listed on The Stock Exchange, 

’ you can invest in a wide range of international equity; currency 
and specialist funds, which together form the 
: basis for a diversified international 

’ portfolio, Cs\t 

j The Fund allows you to spread - — 

' your capital across whatever mix of mmwh CAPITAL ST 
funds suits your investment aims j jjjj 

and reflects your view of current J 

economic conditions. ! Please send me the Pros] 

: Most importantly, the Fund J 

also allows you to switch your I Name 

capital between funds free ofthe J 

following charges;- J Address 

3c Stamp duty I 

3c Dealing charges J — 

3c UK capital gains tax I Gartmore Fund Manage 




What charges are involved? 

It has become the practice for fund 
managers to pay a fixed commission to 
the adviser when an investment is 
made, this sum is rebated from the 
initial charge. 

In the case of the Capital Strategy 
Fund, however, there is no fixed 

market conditions “front-end” commission. This leaves you the investor free to 

negotiate commission and management charges directly with 
rolved) can soon your adviser. 

imp duties and In another break with tradition. Shares in the Fund are traded 

at a single price based on net asset value. 

sly new alternative The annual management charge made to investors by 

dramatically cuts Gartmore is a fee of 0.75% of the amount invested. ( Minimum 

dyetis very Initial subscription of £20,000 or the equivalent in any freely 

convertible currency); 

Dealing is conducted daily. Applications, conversions 
Stock Exchange, and redemptions are speedily and simply administered, with a 

iqmtft currency minimum of paperwork. 

The Capital Strategy Fund is managed by Gartmore Fund 
Managers International Ltd, a member of the 
Ctirtm nrp -- Gartmore Group which manages 

^ funds in excess of £2.2 billion. 

CAPITAL STRATEGY FUND »-i To find out more about the Fund, 
LIMITED I please consult your adviser. 

! Alternatively, complete the coupon 

Please send me the Prospectus for the above Fund. 1 — *. 1 — «u 


Address. 


please consult your adviser. 
Alternatively, complete the coupon 
or telephone Neil Millward on 
0534-27301 or telex on 4192030 
GARTJY G giving the name of your 
adviser if youhave one. Wll send 
you a Prospectus on the basis of which 
alone applications can be made. 


Gartmore Fund Managers International Ltd., ^ 1Qm 
6 Caledonia Place, St Helier, Jersey, Channel Islands. 
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Homestake heading west 


BY GEORGE MILLING-STANLEY 


Upon her death the estate is 
to he divided into three parts, 
one part to each of my 
children and a third of a part 
to each of mv step-children. 

At present the value of my 
estate, apart from the property 
and after the bequest to my 
wife of £5.000, would amount to 
some £30.000. 

Please he kind enough to 
advise me: 

(a) if. hearing in mind the 
award which my wife would 
he entitled to upon my dying 
intestate, there are valid 
grounds for appeal against the 
provisions of the wi!L 

(h) if there is available any 
standard clanses or roles which 
may he inserted In the will 
governing the trustee's conduct 
in the administration of the 
trust and providing safeguards 
to the interests of the 
remainders in the case of _ 
irresponsibility or incapacity 
due to senility etc. 

(al The provisions in a will are 
always subject to a possible 
application for further provi- 
sion under the Inheritance 
(Provision for Family and 
Depends nrs) Act 1975. If there- 
fore the effect of the will pro- 
visions were seriously to 
impair your widow’s living 
standard, she might _ make_ a 
claim. On the information which 
you give however, a claim 
would be unlikely to succeed 
if the financial position does 
not change materials before 
the will comes into effect, 
ib) The law already places a 
duty on trustees which covers 
the position. Your bent safe- 
guard. however. against 
incipient incapacity is to 
appoint a much younger 
co-trustee. 


“GO WEST, young man” was 
the ad'icc of Harry Conger, 
chairman oE Homestake Mining, 
when he stopped over in 
London recently on a round-the- 
world trip designed to reassure 
Investors that ail is well with 
the group, in spite of the cur- 
i rent weakness in the gold price 
and Homestake’s recent 
U.5.5400m (£3 15m) acquisition 
of an oil and gas company. 

The group is well advanced in 
developing a large new gold 
mine in California, to augment 
its original Homestake mine 
I 1,000 miles to the east in the 
Black Hills of Dakota. The old 
Homestake mine was reputedly 
discovered in 1874 by a corporal 
in General Custer’s army during 

the wars against th e Indians, 
and has produced almost 34m 
ounces of gold during its 107 
years of operation. 

Early next year. Homestake 
hopes 'to complete testing of 
bulk samples from a small open 
cut. and to decide whether the 
upper levels of the mine have 
the potential for a large open- 
pit raining operation. Mr Conger 
guesses that the ground 
involved could contain as much 
as three-quarters of a million 
ounces of gold. 

But the key to Homestake 
remaining the largest gold pro- 
I ducer in the U.S. lies in the 
McLaughlin project in Cali- 
i fornia. rather than in Dakota. 

| Named after a former bead 
of the group, McLaughlin will 
increase Homestake’s domestic 
gold production to 500,000 oz a 
I year. In spite of tough environ- 
mental controls, rapid progress 
has been made in the four years 
since the discovery was 
announced. Homestake took the 
chance of doing as much as 
possible of the pre-production 
work before final permits were 
received. 

The U.S.$250m project 
situated about 75 miles from 
San Francisco, required no 
fewer than 200 approvals before 
it was given the final go-ahead 
by the authorities. 

'The costs of complying with 
environmental legislation, says 


Mr Conger, added something 
like 10 per cent to the Initial 
estimates of the capital cost ot 
the project, and involved Home- 
stake in some intriguing battles 
over the construction of the 
dam for. the mine's tailings 
(waste material) with" "The 
California Committee of Damn 
Safety.” as Mr Conger calls it. 

"We've built some huge 

dams in our time.” he sighs. 


was .thought; -to apply to -the 
uranium market/bot ThfceMile 
Islandpuf ahTndtoflwt. 

Today, he argues, the logical 
choice for a mining company is. 
oil. while - da uranium, Mr 
Conger '.says r Homestake« Wiil 
simpJy*h*ve to ” hunker dwn n 


for a few years in the hope that 
markets win recover* r : 

Homestakc has been ta tte 
uranium business for more than 
20 years. The group”* .-produc- 
tion costs of U.S.928 per ppund 
compare unfavourably with the 
current spot price of- around 
US$17. but the uranium opera: 
tions are likely to remain profit- 
able for a couple of ye®rs : yet 
on the basis of long-term, con- 
tracts negotiated several .years 
ago at a price of around $50 per 
pound. • . ’ • 

What happens when these 
contracts expire in 1986 and 
16S7 is open to. conjecture, 
especially as there are: still few 
firm indications of a strengthen- 
ing In demand. 

On the Frtmont acquisition, 
Mr Conger says *he company, 
run by the 75-yeaw£ld Mr 
Hadley Chase, had management 
which was hoth good and, in 
his view. ratiuut loyal 

to the new owners, y 
“The normal (takeover deal 
often means fitting the .direc- 
tors’ pants wkh money,' and 
then they s&fiMeaw, because it 
is more fun '^bridng.foir them- 
selves than for yoa.” .. . 

So the order of tire day from 
Homestake. to FeTmattt is very 
much for . Fehnont to ■ go on 
doing things the way fit has 
been doing in the past "They 
are pretty much on the Same 
partem.” says Mr Conger, - 
Whether .Fehnont was a good 
buy at US$400ra is another 
question. On the plus side, Mr 
Conger points out -that the 
Homestake shares used in the 
purchase were riding high on 
the gold price at . the time of 
the transaction, but the valua- 
tion placed on Fehn out's assets 
looks high: by comparison with 
other oil deals done .this year 
on Wa4 1 Street 
At US$4tX>m, Homestake paid 
US$18 for. eaeh barrel of oti- 
equLrafent of . Febaont’s 
reserves, although this figure 
does not take into account the 
value of an interest in a gold 
mine which Homestake acquired 
as a result of . the deal. 

But with other oH takeovers 
this year valuing reserves at 
between US$6 and US$8 per 
barrel. M5r' Conger agrees that 
in those terms the price for 
Feimoot was on the high side. 
About two-thirds, of Felraont's 
reserves of hydrocarbons are 
In fact gas,- rather than oH, and 
all are in the U A , 

On the -other Jiand. FCImont 
has an .'above-average record 
among UJ5. oil independents in 
its costs of finding oil and gas 
and in replacing its reserves. 
"We would not actuary know 
for five years whether, it was a 
good deal or a bad one," Mr 
Conger says. 


"but not with those guys in 
attendance." 


All that is behind the group 
now. Helped politically by the 
fact that construction work is 
providing jobs for 1,200 people, 
while the mine itself wiil give 
continuing work to 250 or so 
people in an area of high un- 
employment. Homestake says 
that construction is now 60 per 
cent complete. The first bar of 
gold from the richest discovery 
in California this century is ex- 
pected to be poured early next 
year. 

The success of the- project 
clearly depends to a large 
extent on the gold price at least 
maintaining its present level. 
Operating costs for McLaughlin 
are estimated at around US$300 
per ounce of gold produced, a 
little lower than the original 
Homestake mine’s US$325. but 
still uncomfortably close to the 
present gold price, and well 
above South African operations 
of a comparable scale. 

High production costs have 
their advantages at times of 
rising gold prices, of course, 
as they increase a mine’s gear- 
ing. If the dollar price of gold 
improves, so will the fortunes 
of Homestake, to the.; tune of 
something like US$3m in profits 
for every rise of. US$10 in the 
price. 

By far the most controversial 
move so far in MU* Conger's five 
years at the top of Homestake 
was the decision to pay 
US$400m in stock for Felmont 
OiL 

The acquisition, says Mr 
Conger, is part of a strategy to 
diversify into u resources which 
have more consistency to them." 
In the 1960s that description. 
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TRUSTCARD 


Reduction of Interest Rate 


Trustcard is pleased to announce that its interest rate is to be 
reduced from 2% to 1.75% per month: ... . 

Interest atthenewlower rate willappearfirstonstatementsdated 
on or after 15th December 1984. The cash advance service charge 
remains unaltered at 116% of the amount taken. 

The Annual Percentage Rate of ChargefAPR) is reduced to 23.1% 
for purchases and, typically, to 23.6% for cash advances. 

Condition 5 of the Trustcard Conditions of Use is amended 
accordingly. Forfurther information, call at anyTSB branch orwrite to 
Trustcard, 93/94 Queens Road/Brighton BN1 3XE. 

TSB TRUSTCAED LIMITED 

TS8 Trustcard Limited. Registered in England* Vteles No. 1365134. Registered Office: 93/94 Queens Road, Brighton BN13XE. 
A member of ttieTSB Group. Ultimate holding company: Trustee Savings Banks (Holdings}' Lunited. 


Appointments 


FINANCIAL ANALYST 


We are the UK subsidiary of a large South African trading and confirming- 
house, who provide a wide range of financial services to international trade, 
from our London office. We are seeking a computer-based, financial analyst 
to provide financial analysis and management information using our 
internal computer system. 

The successful applicant will be required firstly to redesign and redevelop 
the computer system and to integrate it with our operations to enable them 
to build financial modules upon which to base their' financial analysis to 
provide a sound management information system. 

The post requires: a sound academic background {university degree, 
preferably an MBA) and experience in the designing and use of computer 
software for the purpose of financial analysis, econometric modelling and 
management information systems; knowledge of currency movements and 
international trade generally and with the needs of a financial services-based 
organisation. 


Experience of the South African business environment ' would be highly 
advantageous. Preferred age 27-35. 


A salary in the region of £15,000 pa will be paid, plus acompany car. Four 
weeks’ holiday and family BUPA contributions are included. 


Please write, enclosing a full curriculum vitae, to Mr W. C^pbell, Trade - 
& Industry Acceptance Corporation (London) Limited, 17 Stamford Street*' 
London SE1, by 16th November. Interviews will be held in the : week" 
commencing 19th November. . % 5 . jy.. 
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H'ft YOUR SAVINGS AND INVESTMENTS 


PENSIONS 


Misleading cases from chronicles of life 


ERIC SHORT examines 
the pitfalls of .changing 
jobs 

EMPLOYEES CHANGING jobs 
are being lured by life com- 
panies to invest their accumu- 
lated pension assets with them, 
rather than leave those assets 
in their . previous employer's 
pension scheme. 

This seems • nbrawl -com- 
mercial practice, , but pension 
funds managers noyr are. com- 
plaining of Unfair competition 
and cfkming . employees are 
being misled: deliberately by life 
• companies; 

When an employee changes 
jobs after at least five years’ 
service. Yrith-his (rid employer, 
be has a choice on how he uses 
his accumulated pension rights. 

• He can leave those rights in 
the old scheme in the form of 
a deferred - pension* based on 
length of service and salary at 
the time of leaving. Increases 
in that deferred pension depend 
on any provision made in the 
trust deed and on the generosity 
of the employer. The proposed 
Government legislation to re- 
value deferred pensions by 5 
per cent, or the Retail Price 
Index if less,, will apply only 
to future pension benefits from 
1985. 

• He can take an equivalent 
lump sum payment, known as a 
transfer payment, and use the 
money to buy benefits in his 
new employer's pension scheme, 
providing the scheme will accept 
the payment 

• He can take the transfer pay- 
ment and invest it in a life 
company pension contract, 
known as a Section 32 buy-out 
annuity and named after the 
section of the 1981 Finance Act 
which first permitted such 
investments. 

The employee has to decide 
which .is the best choice for him;, 
to do that he needs information 
and quotations that make com- 
parisons both easy and valid. 
Under "the present life company 
practice he gets neither, a point 
highlighted by the actuarial 
profession in Its evidence on 


personal pensions published 
this week. 

Consider first the quotation 
in Table One given by a tradi- 
tional life company on a with- 
profits buy-out annuity, it 
assumes the normal pattern of 
a with-profits quotation. So 
what is wrong? 

The first misleading feature 
i$ that the projected benefits 
are made on current bonus 
rates — the usual practice. But 
current bonus rates are historic- 
ally high and generally at a 
level higher than can be earned 
solely from investing the lump 
sum. Bonus rates are being 
boosted by the investment in- 
come . earned on the vast 
reserves of the life company. 

Prominent actuaries, such as 
the immediate past-president of 
the Institute of Actuaries. 
Stewart Lyon, have in recent 
months warned against this 
practice. They have pointed out 
that should interest rates fall, 
a cut in bonus rates would be 
likely. 

The quotation in Table One 
states only in small print that 
no guarantee of bonuses can be 
given. 

The second misleading feature 
is that the quotation highlights 
the total cash sum available at 
the normal retirement date. It 
also shows the pension avail- 
able. What it does not empha- 
sise is that the investor may not 
be able to take the cash per se. 

-On retirement, an employee 
is allowed to take a tax-free 
lump sum of up to 1J> times his 
final salary. The benefits from 
the buy-out annuity are added 
to the benefits from his pension 
scheme at the time of retire- 
ment, and the tax-free lump, sum 
paid out from the combined 
resources. 

Pension scheme administra- 
tors are complaining that em- 
ployees about to leave are 
coming with such quotations 
and staing that “life company 
X will pay out £115,000 as a 
lump sum at retirement for my 
£9,000 transfer payment,” But 
this sum may be well in excess 
of 1.5 times his final salary, and 


TABLE ONE 

Man ag«d 39 next birthday 
normal retirement age 60 
Transfer value £8.993.69 

Osh sum at retirement £86442 
Incuding compound bonus at 
current rates 

Pension secured £10,672 

Terminal bonus at current 
rates would increase the 
cash sum by £28,192 

TABLE TWO 
Man aged 35 next birthday 
norma] retirement age 65 

Amount of transfer £6,975.09 
Projected cash sum at 
65 £241.744 

Projected pension secured £31,604 
Compared with a frozen 
company pension of £1,881 


so not be available as cash. 

This leads on to tbe third mis- 
leading feature. Tbe quotations 
state the benefits in £s without 
giving any reminders that they 
are not today's pounds but 
pounds in 2005. Current bonus 
rates will be maintained only 
if interest rates — and, inevit- 
ably, inflation rates remain 
high. The insurance companies 
cannot have k both ways. 

Some indication must be given 
to the employee as to the likely 
real value of those benefits after 
adjustment for inflation. 

Finally, the pension benefits 
are quoted on the company's 
current annuity rates. Annuity 
rates depend pri manly cm 
interest rates and. to a lesser 
extent, on mortality rates. 

The Government Actuary, Mr 
Edward Johnston, in his latest 
projections of the National 
Insurance Fund valuations, has 
assumed a substantial improve- 
ment in mortality of pensioners. 
But longer-living pensioners 
must mean smaller annuities. 

More seriously, if bonus rates 
are coming down because 
interest rates are lower, not only 
will the cash sum be lower but 
so will be the annuity rate — a 
double blow to the pension 
benefit 

-Table Two shows a quotation 
from a linked life company. It 


has projected benefits on just 
one growth rate, IS per cent 
The common, but by no means 
universal, practice is to project 
on two rates, 10 per cent and 
12 per cent. But this rate is 
well below that being earned on 
this particular company’s 
various pension funds. 

Even so. tbe quotation should 
give some indication of the 
effect on the projected benefits 
of lower interest rates and the 
consequent lower investment 
returns. 

But the most misleading 
feature of the second quotation 
is its comparison with the 
deferred pensions from the 
company scheme. This is the 
most crucial part of the whole 
exercise. 

The life company in the first 
quotation ducks tbe comparison 
completely, leaving it to the 
employee to get the necessary 
figures from the trustees of his 
old scheme and make his own 
comparisons. The company in 
the second quotation does make 
a comparison and gets it all 
wrong — in favour of itself, 
naturally. 

The life company has taken 
the bare deferred pension figure 
and assumed that there will be 
no further increases. For the 
majority of pension schemes, 
this is a correct assumption. 
But as it happens the pension 
scheme in question is one that 
has consistently increased 
deferred pensions, almost in 
line with inflation. 

Both quotations give a highly 
misleading emphasis to the 
maximum pension. secured 
under the buy-out contract, 
which is a pension fixed in 
money terms. But the deferred 
pension when it becomes pay- 
able. could well be increased. 
Indeed, the pension scheme in 
question revalues pensions in 
payment in line with inflation. 

So. to get a more meaningful 
comparison to allow for inflation 
and the practice of the particu- 


lar pension scheme, the deferred 
pension due in 30 years’ time 
must be increased by 17.5 times, 
the multiplication factor which 
corresponds to three decades of 
an assumed 10 per cent infla- 
tion rate. This takes it to 
£32,800- 

On the other side, the life 
company pension must be 
reduced by at least half— *he 
cost of buying an index-linked 
pension with the equivalent 
cash value. 

The result is that the balance 
of advantage, which initially 
looks very much in favour of 
the buy-out annuity, swings 
overwhelmingly in favour of 
having a deferred pension. 

To keep the record straight, 
pension scheme administrators 
are equally backward at produc- 
ing information on pension 
expectations. Their sin is one 
of omission in that they provide 
very little information at all. 

In- addition, those private- 
sector pension schemes which 
have revalued pensions and 
deferred pensions do not 
guarantee such increases. The 
employers and the trustees 
reserve the right to make lower 
increases, or no increases at alL, 
if conditions are unfavourable, 
or if conditions of hyperinflation 
return. 

All this has to be kept in 
mind by the employee in making 
his choice, and indicates the 
need for independent, impartial 
guidance. 

The Government already has 
taken the first steps to stop mis- 
leading practices. Section 73 of 
the 1982 Insurance Companies 
Act makes it illegal, for insur- 
ance companies to provide mis- 
leading quotations. But the 
Government apparently feels 
there is no problem with quota- 
tions, or else it does not know 
how to monitor quotations, 
because it has not yet sought to 
make regulations to implement 
this section. It needs to rethink 
its attitude. 


TAXATION 


Beating Lawson’s ‘ hit list 


IF YOU were caught napping 
ar the last Budget in March 
because you were too slow in 
getting stocked up with life 
assurance policies or lease-back 
deals, now is the time to make 
amends for next year. 

The tough talking about the 
need for tax reform and the re- 
moval of special reliefs and ex- 
emptions from Chancellor Nigel 
Lawson and his Financial Sec- 
retary John Moore, has led to 
rumours about possible Hit-lists. 
It is even possible that the 
Chancellor may make an an- 
nouncement about tax changes 
in the autumn statement on 
Monday. 

Tbe Treasury is considering 
reform proposals in the follow- 
ing areas which are of direct 
concern to small savers and in- 
vestors: the tax-free lump-sum 
paid on retirement, contribu- 
tions to pension funds, the in- 
ternal taxation of pension funds, 
several aspects of capital gains 
tax and the rate of stamp duty*. 

The tax relief most likely to 
appear on the Chancellor's hit 
list is probably the tax-free 
lump sum on retirement. A 
paper published yesterday by 
Institute for Fiscal Studies, 
which was commissioned by the 
National Association of Pension 
Funds, demonstrates that this is 
the only pensions-related tax 
relief that is both anomalous 
and which could be ended with- 
out too many knock-on effects, 
or other complexities. 

If you are beyond tbe mini- 
mum retirement age and have 
been preparing to leave your 
job anyway, you might consider 
speeding up the process — if you 
are entitled to a lump sum pay- 
out from your pension plan. 
This will ensure you get your 
hands on the money before the 
Chancellor does. 

The maximum tax-free lump 
sum allowable is 1£ times final 
salary which can amount to a 
hefty sum and a hefty tax bill 
if it were to be taxed as part of 
your income for that year at 


your top marginal rate. 

The minimum retirement age 
allowed by the Inland Revenue 
is normally 60 for the self- 
employed d£ both sexes, 60 for 
men in occupational pension 
schemes and 55 for women. 

However, for some profes- 
sions it is less. If you are an 
air pilot you can get away with 
retiring at 55; if you are a 
wrestler, you can retire with 
your lump sum intact at the age 
of 35. 

In practice, the Chancellor is 
unlikely to subject all the lump 
sum to tax immediately. Tbe 
JFS paper suggests that it 
would he fairer and also 
feasible to phase in the taxation 
over 10 years. Only after that 
date would the entire lump 
sum be subject to tax. 

But if some such transitional 
period is introduced, the earlier 
you take your lump sum and 
run, the less your tax bill will 
be. 

If the Chancellor wished to 
follow the broadest interpreta- 
tion of the principle of no 
retrospective taxation — and to 
create more employment oppor- 
tunities for actuaries — he could 
exempt from the new tax rules 
all the rights to a tax-free lump 
sum which had already been 
accrued. So half-way through 
your working life, you would 
have about half your rights, and 
thus only half your lump sum 
would be taxed. 

Such a concession is not likely 
as it would extend the transi- 
tional period to 40 years and it 
would be difficult to disentangle 
the different rights of individual 
pension fund beneficiaries. 

But if the principle of no 
retrospective taxation is more 
generally followed in tbe pen- 
sions field, you should aim to 
invest as much as possible iu 
your pension plan before the 
next Budget In a self-employed 
scheme, this is relatively simple. 
In an occupational scheme, you 
should be able to make addi- 


tional volutary contributions. 

The other possible targets for 
the Chancellor are the tax 
exemption granted to the pen- 
sion funds’ internal investment 
returns— and, worst of all. the 
tax deductibility of pension 
fund contributions. 

But before you start shifting 
around all your investments to 
bolster your pension contribu- 
tions, you should beware of a 
pitfall. If the Government 
decides to attack only the 
pension funds’ internal invest- 
ment returns, and not the 
deductibility of contributions, 
you would do better to 
reduce your contributions — not 
increase them. 

In the field of capital gains 
tax, the Government although 
wishing to remove unjustifiable 
reliefs, is more likely to move 
in the direction of greater 
leniency, at least for private 
investors. The British Telecom 
share issue increases this 
likelihood. 

In particular, there may be 
some extension of the indexa- 
tion provisions. For example, if 
you are selling shares or some 
other asset at a price above 
your purchase price, you may 
become exempt from any CGT 
liability— if your nominal gain 
was less than the rise in the 
Retail Price Index over the 
same period. 

In general, if you are holding 
au asset which is showing a 
large capital gain and which 
you are not anxious to sell 
immediately, it may be worth 
waiting to crystallise your gain 
until after the Budget in March 
or April 1985. 

Similar advice applies to 
house purchase, other real 
estate or a long line of shares. 
If your need is not urgent, 
consider waiting until after the 
Budget as a cut an the rate of 
stamp duty from 1 to i per 
cent is under review. 

Clive Wofman 


STOCK MARKETS 

Sometimes 
it pays to 


DOING THE unfashionable 
might seem tike trend-setting to 
some, merely^ perverse to others. 
Jeremy Utton is doing Jt with 
a new service providing in- 
depth research on small com- 
panies outside the stock 
market’s glamour sectors. 

If you use one of the big 
broking firms. youH probably 
. find that it provides analysis 
mainly of big companies or go- 
go industries such as high tech- 
nology and energy. IMorma- 
tion about smaller, more tradi- 
tionally-based companies is hard 
to find and often does not go 
much beyond the basic data 
available on an Extel card. ;■ 

Utton. a- Sl-year-old former 
stockbroker who runs Metro- 
politan General Investment 
Company from Birmingham, 
believes that the problem will 
be accentuated by changes now 
under way in the City of 
Loudon’s structure. 

A wo etaoin estaoin etaoin nun 

Big brokers are being swal- 
lowed into larger conglomerates 
and will be taking on a market- 
making role atrthc same time as 
competing more intensely be- 
cause their commission will no 
longer be fixed, but negotiable. 
They will focus even .more, on 
the 150 to 200 largest stocks, 
says Utton — echoing a view 
expressed commonly in the 
City*. .. 

He adds “ If the smaller 
firms of brokers are to survive, 
they have to start being in- 
terested on a specialist basis 
in the sort, of companies we 
are covering,”. Regional brokers, 
he says, can find a niche making 
markets jn 40 or 50 small local 



companies in which they have 
specialist knowledge. 

At least part of that know 
ledge, Utton hopes, will be pro- 
vided by Metropolitan's Smaller 
Companies Investment Research 
Service. It is aimed at invest- 
ment managers and stock- 
brokers — especially regional 
firms — and concentrates on 
companies with a market capi- 
talisation of less than £25m. 

To quality for investigation 
by Metropolitan, a company 
must be outside well-researched 
and fashionable sectors, its 
shares must have a sufficiently 
liquid market and, in most 
cases, it will be viewed by 
Metropolitan as potentially 
undervalued. 

In addition to its new service. 
Metropolitan does corporate in- 
vestigation work preparing for 
acquisitions or raising of funds, 
as well as management con- 
sultancy. 

Utton recently had more 
direct experience of manage- 
ment when brought in to turn 
round — onsucessfully. as it 
proved — a troubled private 
company. He has one partner 
in Metropolitan, administration 
director Sally Tinson. 

Subscribers get more than 
just share tips. Twenty times a 
year, they will receive a thick 
report on a company covering 


its history, the state of its in- 
dustrial sector, its individual 
activities, its prospects and in- 
vetment rating. The reports j 
even include photographs. j 

.Also included in the £840 \ 
annual subscription is a follow- 
up service on the companies 
already covered — possibly in- 
cluding advice that, in Metro- 
politan’s opinion, the shares 
have become overvalued and 
should be sold. 

Utton looks for companies 
where management is bringing 
sparkle to a well-established 
base, and where the potential 
he sees has -so far gone un- 
recognised by the market. 

The , first two companies 
chosen are examples: Cowan, De 
Groot. makers of toys and gifts 
and wholesalers of' electrical 
goods and hardware: and Tur- 
riff Corporation, a construction 
and contracting group. Toy- 
makers and builders have not 
produced too many stock market 
stars of late. 

The Turiff report was circu- 
lated free to 120 potential sub- 
scribers. Whether they spotted 
a bargain buy as a result can- 
not be known, but the share 
price has since risen from 235p 
to 265p. 

Utton has found seHing the 
service an uphill task. The 
private client departments of 
large broking firms generally 
are expected to use research 
generated from within their own 
companies. There is also, he 
says, the problem of persuading 
fund managers to pay for 
research when they are used 
to getting it free from their 
brokers. 

Metropolitan has not yet 
-reached the minimum level of 
20 needed to make the service 
go. Perhaps potential clients 
are holding back in an attempt 
to become the 50th subscriber. 
He will win, in a most un-City- 
like gesture, a Jaguar XJ-S. 

Metropolitan General Invest- 
ment Co., Temple House. 43/48 
New Street , Birmingham B2 
4U. Tel: 021-454 5455. 

Alexander Nicoll 


Who’s Ndl in the USA now? 


PERFORMANCE O F RECE NT RECOMMENDATIONS 

^IKaTrE^^MS^DED AT 155p 
CURRENT PRICE 195p 
HANSON TRUST RECOMMENDED AT 240p 
CURRENT PRICE 256p 
SCANTRONICS RECOMMENDED AT135p 
C URRENT PRICE T5 0p 
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G iven die clear trend. shown by the recent opinion polls ic 
was not too difficult to predict the winner of the 
U.S. Presidential election. It s rather harder to tind the winners 
when you are investing. 

The best plan is to trust to experts whose j udgemen t of 
the U.S. investment scene is proven, like The Royal London 
Unit Trust Managers Limited. 

When we'launched The Royal London American Growth 
Trust just over a year ago we promised a policy of active 
investment management 

This approach has proved so successful that the trust has 


out-performed oil others in the U.S. sector over the 12 n. . .nhs 
to 1st November, 1984. (Planned Savings statistics, 

November 1984.) 

In tact those unitholders who invested with us a year ago* 
have seen die offer price of their units rise by 34.6%. Over the 
same period the Dow Jones Industrial Average, after 
adj ustment for currency fluctuations, has risen by only 30.7%. 

We believe that the U. S. Market is curreudv looking very 
attractive and that there will continue to be good opportunities 
for an actively managed unit trust to make progress over the 
coming months. *G«r 12 momhi co 1st November 1964. 


HOWTO INVEST 


lb invest in The Royal London American 
Growth This: complete the Application Form 
bdow and send it with a cheque pay a hie to ’The 
Royal London Unit Trust Minuets Limited,’ 

to the address shown. 

Of course you should remember that the 
price of units, and die income from them, m.iy 
down as well as up and so you >huu Id recard 
unit enisle as a medium to longterm investment. 

AIMS AND OBJECTIVES 

The aim is ro maxinu.-c growth of ta pical by 
means ofao aoi vel y i nanai.vd portfolio imcjivd 
primarily in the United Sutes. 

Traded Options and someFi?;;?d I meres: 
securities may also beheld irwn time to time. 


THE ROYAL LONDON 
AMERIGANfGROWTH 
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PRICE AND YIELD 


GENERALINFORMAXION 

Baying id tf Selling Units 

Mieienun hit i si : nt-ai cr r£S0C. 
Units ante bough: or sold w: ;:iy 
btreiiEjscaya; thspriJeihcsmliu^ty 
write:; 10 orttleptaEn- liir.Vansgvna: 
Roys] London Hcusc. Mijclsbornu’b. 
Coicrestcr. Esse: CO 1 IRA. Telephone 
Ceicfeesierii'SWv 57611a dealing only). 
Prices ar.c yield arc quotrd daily in tfca 
national press, (f&eusarebsng purchased, 
ccrrinorcsisil] reiomxrdrd v.ifcej .*« 
weeks. I f a nis arc pang acid, yivmsnt v.ili 
normally re taade within a !cv. dj; s c:' 
receipt cf tic tensile red 

Charges and Remuneration 

An iritis: charge cf3i :*i (equivalent :» 
5 a -a o:':nec:Varp::ce the eri'.r 

yr^e. A recurring anraai c-jr.aer-: ra: 
c I'.arc: o: I s - .'ei.is VA.L' . o: etc ic v rite 

nan ..vi'il ?e dt iar.t: iK; j at'- J : * -is 
itce; :naotc:ottEau~asw lb: 7r..;r Deed 


contains provision to mctca*: thi . charge ro 
j aruvitmtm of 2” . (pics V A.T. i alter three 
!!h.-ii:!:s' notice. The n* t v niake 

.•eurtJin-; aJitrmwnts m hi j an J i cr prices 
of up ro i"a or L25p r.inchcverw t its- las. 
J.'cnQiicrattuaispavjpli ts qaj’iueJ 
intermediaries; raks ire aiid-ible on reqaest 

Truster a nd Trust Deed 

Tf.cTi ustcc is Midland Bin!: Trra 
Company Liuvwrt. ’I 1 *; JrosaDc'. J contains 
prcosM.i i ‘ t the McuCk i.- tv i'.u in 
irac.-J Op MAJSrajFjr'.T to Li:-.-] i: .. i: ions 
ijiicvir.n die r >ipjrsiw:ot f-jdc and 

In This u tit: :ru- : : ' aurnon: fry die 
DrpsrutircvCiTrjci. jtid Indus:: ■; 

Managers 

Tlir ltoval Lrud'ti VfkTnr* : i-'aitac :r i 
limiie.L Herr u-red ir C. :Jii f No. I.v.‘ly5. 
R<. c iiicrad Ulii I*. -i L- cioou h ■u.-c. 
Mnii!]cl“.ro:iglaC''k'wii.T 1 : ‘RA- 

A v. hvi Iv-ov. ucd me sidtJTV •»!’ ' !\ Ro; j! 
Li.t-icn M'J’.uj! It 'iirjf. > .• Lir.:<;.i. 

■Ml meat-ilk,: L tut ’Inin A>-i-tiAtion 


♦Over 1 2 months to 1st November 1984 


As a guide, the otter price of units in 
Tlie Royal London American Growth Trust . 
on 6th November 19.S4 was 6(x4p and die 
estimated gross current yield was L45“i. 

Vnces and yield are quoted daily in the 
nauoual press. 


„ INCOME DISTRIBUTIONS 

Income, net of bas ic rate tax. distributed 
halt-yearly on lurl i .Maidiand 10th September 
each yean 

Vou may however, prcsertoarran^slorixt 
income to Lv re-i mvMcd in further units. 

Il so, then please tick the appropriate box on 
tbe application form. 


To: The Royal London Unit Trust Managers Ltd. fRoval London House, Middleborough, Colchester 
Essex COl IRA. Telephone: Colchester (0206) 576115 (Dealing) Colchester (0206) 44155 (Enquiries). 

IA&c wish to invests (minimum £5i»i in The Royal London American Growth 


Trust at the ouer price ruling on receipt of this Application. A cheque tor this amount payable to The Royal 
London Unit Trust Managers Limited, is enclosed. I am/We arc over 18 years ofage. (Joint applicants should 
all sicn and give separate Jetaik) 

Surname (Mr.'Mrs/Miisj — 

Address ■ _ 


Signature- 


-Date. 


□ nCKJSCKi 


Please arrange for net income to be reinvested in further nnils. 

Tins utter L» nut available to residents of the Republic of Ireland. 

The Royal London 

UNIT TRUST MANAGERS LIMITED 


FIJI 
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EST YOUR SAVINGS AND INVESTMENTS 
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JUGGLING 
YOUR MONEY 



turn 



* We know the feeling. All the money goes aS-v 

■' into your current account at the beginning 
s of the month, andyou resentnever earning j| 

a single penny in interest a " 

So you transfer money to a building society 
account to earn interest before the 
, mortgage repayment in the middle of the month. 

Then there’s the repayment of the bank loan. 

And you place some money in your bank account 
before paying off another instalment 

You earn some interest all right But 'what an effort! 


iW : 

I / 


The Premier High Interest Bank Account 

makes it all so much easier 


You earn ‘money market 7 rates of interest on your money right up until you 
spend it As well as havmgimmediate access to your money you enjoy 
a fullrange of banking fodlities, indudinga cheque book, standing 


Personal 

chequebook 


VISA 

Premier Card 


orders and direct debits. 

receive a VISA Premier Card. This is 
an internationally accepted card. 

^ enables you to withdraw cash, without 
charge, atany VKAbankintheworid. 

And it also guarantees your cheques up to £75. 

In short, you have an all-in-one bank account 
^^ g^^ ombimng the advantages of a current account and 
|||||P*r a high interest deposit account ' 
lllpljl Find out more. For further details of the account, 
|||||| pleasereturnthecouponorphone0708-66966and 
ask for Mr. Peter Feasey. 

Robert Fleming & Co. Limited accepts 
deposits as principal. Save & Prosper Group 
Ltd. acts as agent 


To*. Mr E Feasey, Save & Prosper Group Ltd, 


1 4 Great StHelens, LondonEC3P 3EE 
PIparp. rptm? tup. details nffhp Premier High] 


■ Please sendme details of tiie Premier HjghlnterestBarik 

I Ammtwi&RohertPlermng&Co.Ltd, Bankets. 

i jr_.ni r n p 


ROBERT FLEMING, 



SAVE& 

PROSPER 
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NOW AN OUTSTANDING 
INVESTMENTOPPORTUNITY 
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With her vast natural resources and potential Canada is now moving to the 
centre stage of international investment after several years absence. 
Confident of this exciting development. The Royal Bank of Canada -Canada's 
biggest bank and one of the world's largest has, through it's Channel Island 
subsidiary, launched RBC Canadian Fund Limited registered in the Cayman 
Islands, it presents investors with an outstanding opportunity for capital 
growth. The Royal Bank of Canada Group believes the current political, 
economic and market circumstances provide compelling reasons for you to 
invest in Canada now. 

THE REASONS 

♦ The election of a new conservative government favourably disposed to business 
and international investment. 


♦ The maturing of the world economic recovery from the consumer to the capital 
spending phase. 


♦ The return of the foreign investor to Canada after an absence of some three and a 
half years. 


♦ Sound economic policies from a new government which will provide stability. 


♦ The attractive rating of the Canadian Stock Market on a world wide basis. 


♦ Past and future international events which are increasing public focus on Canada. 

RBC CANADIAN FUND LIMITED 

This new RBC fund gives you an opportunity to invest in Canada in a full range of 
Canadian Companies with considerable potential. With the Royal Bank of Canada 
behind you, you not only enjoy the security of a world wide banking group, you also 
benefit from their intimate knowledge, experience and understanding of the. 
Canadian economy. 

The RBC Canadian Fund is the latest in the range of RBC Offshore Investment Funds 
managed and administered by The Royal Bank of Canada Group. RBC Funds have 
enjoyed a record of outstanding performance. For example, if you had invested 
£1 ,000 with the RBC North Amencan Fund on 1st October 1 977 you would now have 
over £4,7 00;* ‘ * Sourca: Money Management 


♦ The minimum investment in RBC Canadian Fund Limited is C $1 ,000 or equivalent. 


♦ The launch price is C$10.50 per share until 20th November 1984. 




♦ RBC Investment Managers propose to give a newly minted 1984 Canadian Dollar 
coin to the first 1 ,000 investors into the fund. 



RBC Investment 
Managers Limited 


^he®5^|1nkofcanad\ 


Please send me a copy of tiie RBC Canadian Fund United prospectus (on the terms 
| of which alone applications will be considered). 


Name 


Address 


Postcode 


RBChwsstment PO Box 246, Ann's Place, St. Peter Port 

Managers Limited Guernsey, Channel Islands Tel: 0481 23021 
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Can we trust our teenagers 


TEACHING your children the 
value of money is one of those 
tasks designed to make a parent 
despair. When they have out- 
grown piggy banks and 
occasional handouts for mowing 
the 'awn. you should consider 
a longer-term approach to 
managing funds. 

The clearing banks are 
engaged in a campaign to claim 
the hearts and the pennies of 
an age group spanning liny tots 
to teenagers. 

From ceramic pigs to calcu- 
lators. the major clearing banks 
have concentrated on giveaways 
to lure young people, and some 
building .societies also have 
joined the fray. 

A teenager may be sophisti- 
cated enough to ignore free gifts 
altogether and take a hard look 
at what is being offered in the 
field or finan cial sendees. 

Perhaps for this reason, 
neither the major clearing 
banks nor the building societies 
offer any savings schemes 
designed specifically for teen- 
agers in the 16- IS age group. 

The building societies admit 
they are leaving the late- 
teenage sector alone. According 
to the Woolwich, marketing 
becomes a major problem once 
it is aimed at children over 14. 

The lS-year-oid at university 
can take advantage of student 
saver schemes offered by the 
clearing banks, in return, for a 
grant cheque. School-leavers 
tinder 18 are likely to find, how- 
ever, that they have to work 
hard to impress bank managers 
with their sense of financial 
responsibility. 

Anyone who can sign their 
own name can open a bank 
account and receive a cheque 
book; but these under 18 are not 
legally responsible for their 
debts’ and. as a result, banks 
consider cheque cards with 
great caution. 

The issue of cards usually is 
left to bank manager's discre- 
tion, although Barclays says it 
offers school-leavers starting 
work an immediate card for £50 
on receipt of first salary cheque. 

The other *eajor clearing 
banks say they very rarely 
issue cards to under-18s; but. as 
one marketing manager put it: 
"it depends who their parents 
are, wfcure they (the parents) 
work and how they appear to 
us." 

In some cases, cards are 
issued to those "under IS if a 
parent gives a forma] guarantee 
accepting liability for any 
abuses. Informal guarantees, if 
the parent is a good customer 
of the bank, may also suffice. 

Loans also are out of reach 
of the under-lSs unless the.' are 


From piggy banks to calculators . . . DINA 
THOMSON looks at a whole new world of money 
and the young 




pose& If the -parent Tftismff an 
interest aft thh 1 IgiMtfHbftfce- 
settlement would be nested as 
the parents ioswnft' 

- The person who sets up the 
trust can either- t'retattet: the 
Income frttxi assets- bt use 
the money^for school f eef,: for 
example - — * until .^the , . 

rmchji 25. V BE yon_ wi: afford 
to re-invest the income and the 
child is undcr lSi yoo eah’.reap 
a tax benefit J - 

On accumulated (re-Iumted) 

Income accrued before a; child - 
reaches 18, the parent. pyre. $0 
per cent basic rate plus 15 per 
cent additional rate in tax. U 
you are a 50- or 60 per csnl-nrte 
taxpayer, yon: ggin * a clear 
advantage. t/ -. : 

a add M trusts allow- you to 
stipulate that the child receive 
income (or capital) at. 28 or ~21 
rather than: 25. A child recelv- 
■ ing income at -18 would, as a 
taxpayer -in his own right,: lie 
allowed the -personal- allowance 
of £2,005 and be taxrt at the 
baste 80 per cent rate on the 
first £15.400: ' _ . - . •:■•••'- - 

IE it is the parent makes 
the settlement on ' the --Child, it 
is the parent's income . for tax 
purposes until it passes'. to the 
.vsud as stipulated by tbe T trp£t. 

*» if the grandparent^ make 
the gift, income from the settle- 
ment will be taxed at the cfiilds 
tax-rate. 

Settlements by grandparents 
are thus likely to result in lower 
income tax liabilities as well as 
the a voifiance to CTT by one 
generation— -the parents. . ■ : . 

After your child bas reached 
25, you would have to move 
over' to a trust other than the 
A and M as you have to give 
the child .. “ hrteresMa-posse 5 - 
sion "—an automatic right to 
the income, but not necessarily 
the capital, from the trust. 

Moving from .4 non-interest* 
in-possession trust to one - that 
no longer keeps the 25-year-old 
subject to the discretion of the 
trustees for access to income 
and/or capital is so meth ing-tbat 
normally incurs a GTE chaise. 

If, however, you are moving 
from an A and M trust rather 
than an ordinary discretionary 
truV, you avoid that charge. 

When you set up an A and M 
trust, yo uhave to cboose a set 
period' for the accumulation of 
income.’ This is most commonly 
either 21 years, or the lifetime 
of the person setting up the 
trust - 

Your .choice obviously . will 
defend on yoor.-age as a parent 
and the. age of the child* The 
capital lit the trust can_*e. left 
tied up and., out .of ^oa^hiM the 
child indefinitely.'.' 
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negotiatel through a parental 
guarantee. 

■Joint accounts, with both 
parent and child signing 
cheques, are one answer, to 
more flexibility in banking for 
teenagers. But they have the 
obvious drawback of close 
supervision as far as the 
teenager is concerned. 

Lloyds and Barclays offer 
school-leavers starting work an 
incentive to open an account — 
free banking for the remainder 
of the year in which they 
leave school, and for the follow- 
ing year if the account is -kept 
in credit 

Midland goes one better by 
offering three years' free bank- 
ing from the date the current 
account is opened, as long as 
the school-leaver stays in credit 
By contrast National West- 
minster offers no special facili- 
ties for school-leavers. 

Those 16-1 S-y ear-olds in a 
position to be more concerned 
about watching their money 
grow than worrying about stay- 
ing in credit should consider 
deposit accounts or National 
Savings investment accounts. 

But parents who would like 
to invest money on behalf of 
their children should consider 
setting up a trust fund. 

A trust fund can allow you, 
as a parent, to give your child 
money without necessarily 
handing over total control. It 
can be tailored to meet- your 
needs and the needs of your 
child as he/she grows older. 

To set up a trust fund, it is 


advisable-— though not neces- 
sary under the law — to see 
your solicitor. Although you 
can set it up yourself, compli- 
cations can arise* particularly if 
you change your mind on some 
aspect 

Discretionary trust are used 
traditionally to provide flexi- 
bility. For gifts to young people, 
City accountants Spicer & 
Pegler recommend accumula- 
tion and maintenance (A and M) 
trusts, which are both tax- 
efficient and allow the parent to 
keep tabs on the capital tHl the' 
child reaches 25. 

A and M trusts bare .the 
advantage of being specially 
favoured as free of Capital 
Transfer Tax (CTT). The 
parent making t he se ttlement 
might have to pay CTT initially, 
depending on the size of the 
trust and his past history of 
gifts. 

But the money is then not 
subpject to the charges roost 
other discretionary trusts suffer 
every 10 years. The settlement 
remains exempt from CTT until 
the child reaches 25, with the 
tax payable on it only if the 
child dies after having reached 
25. 

This trust demands an irre- 
vocable decision by the parent 
to give the child an automatic 
right to the income, not later 
than the age of 25. Until then, 
the. parent can. determine how 
much of the ihcome from the 
trust goes to the child. 

The decision to hand over in- 
come to the child after age 25 
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More circulation in more major cities in more 
major countries. That’s what it takes to be the leading 
U.S. business publication in Europe and Asia. And 
we accomplished it in such a short time. 

Outside our North American home, FORTUNE 
International’s circulation is larger than that of The 
WUl Street Journal and Business Week. We also lead 
in sales outside the U.S. and home country, with more 
circulation than Germany’s Capital, Ranee’s Nouvel 
Economiste, the United Kingdoms Financial Tones, 
and Hong Kong’s Far Eastern Economic Review. 

Our prestigious, influential subscribers are your 
prime prospects for business advertising and con- 






sumer products and services; Fifty-thr^.perbent are at 
top-level management positions; 79% ha.veintema-> _ 
tional business dealings. ■■ . . \ 

Do business wifi Fortune and you wilLhave- . 
something to celeteate, too. -- f . ■ .* . 

. In. Europe, contact Charles E. Hcfrmailf EiHty- 
pean Director; at 499-4080 in Londortlfeiex; 22557 : : 


FORTUNE 


INTER N AT I O Nit 
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Once upon a wage packet 
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No such thing us -& free 
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INVESTING ON tho Stock 
Exchange has been more than ; 1 • 

a hobby for Harry Ryde, a 
Ministry - of Defence technician 
from North Yorkshire. In the *!£%. .7:- 
past four years it has been the 
lifebuoy that kepi him afloat jrN-' " 
through a series of personal ■■': r~ ' 

tragedies. 

Hyde's wife died one month 
after they moved to his present 

home in Wensleydale. He him- Uirrv RvHh at his 

self was injured in a car crash .Hairy «><« aL nu 

and. soon afterwards, broke his 

arms in an accident at work. Ryde does a good deal of 
Then, his mother died. In a research on the companies in 
crowning blow, his two grand- which he invests, dipping tens 
children burnt to death last of thousands of- articles from 
year. _ newspapers. H«s wife used to 

“This particular hobby has help him in the task. In the 
kept me sane," he says. past, he used also to visit many 

Ryde started investing in 1958 companies, 
with little of the apparatus Ryde also receives some help 
usually thought necessary. He from his stockbroker and says: 
had only a Post Office savings “Of a ii the brokers I've had. . 
account, and when he applied I've had the most eneourage- 
for new share issues he would ment as a small investor from 
ask 'neighbouring farmers to Wise. Speke." the firm he now ‘ 
write cheques for him. uses. 

'His first investment was in After all the research, you 




write cneques tor mm. uses. 

'His first investment was in After all the research, you 
'-Publlier Condenser, in which still have to build up the con- 
he bought a £9n 9s 6d stake Tn Ildcncu to nuke a decision. “You 
June 1958. He made £2 6s 5d can read as much as you like, 
net when he sold the shares. but in the end it comes down to 
“ Too many people think you." Ryde said. " I Jind. 1 
they can’t do it. it’s too com- risearching a company, you 
plicated." Ryde said. “ But it's have got to have the right feel 
no different from collecting about it. Then, maybe, maybe 
Stamps or any other hobby." you're right investing in it." 

Far. too much money is But Ryde admits he doesn't 
Invested in houses, Ryde feels, always follow his instinct, and 
and not enough in industry. For sometimes wishes he had. 1-Ie 
all the talk of share-owning had a strong feeling that lie 
democracy, governments since should sell Burnett & Hatlam- 
the war have done little to help shire when he read last 
widen share-ownership. September that George Hclsby 

"You have got to give the was resigning at its chairman 
small man the same treatment and chief executive. He did not 
you’re giving the medium- — and has watched the shares 
sized -investor with the Business fall bv more than half to 145p. 
Expansion Scheme," he said. Ryde has applied for a good 
“ I’d like to ask Mrs Thatcher many new share issues, includ- 
ed the Chancellor: how is it ing Associated British Ports, 
that from 25 years ago. when Enterprise Oil and Britoil in 
I -started incepting in shares, we recent years. He is likely to 
now have fewer than half the apply for British Telecom 
private investors we had then?” shares and. because he does 
"People buying shares in their not have a telephone hlmseJf. 
own company is a good start. will go for the bonus shares 


Harry JRyde at his Wenslcydale home 


option rather than Tor tele- 
phone bill vouchers. 

-tie welcomes the attention 
that the Issue is getting from 
new. investors, many of whom 
would have had no interest in 
the fanfare that British Tele- 
com has received. Bui he notes 
the danger that people will in- 
vest in BT alone, without 
spreading rheir risks. 

His own portfolio, however, 
is- spread very widely, typically 
40 or 50 companies at one 
lime. " If yeti put all your 
money on one thing and It went 
wrong, it would break you." 
he says, *• not just money-wise 
but spirit- wise." 

Hyde is resigned lo losing 


money tm some of his invest- 
ments: “I . have losses almost 
every year . . . You cannot in- 
vest as I do and not have losses.. 
But I’m still surviving, which 
shows ■ I have more winners 
than I have losers." 

The winners will play 3 large 
part in assuring the future for 
Kyde. who is now 55 years old. 
"I have no great pension pos- 
sibilities because I Jjave 
changed my job loo much.' he 
said. "I run my own pension 
fund.” 

Among his present holdings 
he particularly likes Uni * 1 * 1 ° . 
Scientific, which he has held 
since' it was a small trading 
company. '■The basics are there, t 
' yet it's a low p/e. There are 
stocks coming onto the market 
With twice the p/e and nothing 
like ihe background." 

But he has watched the priee 
of his 4.400 shares in the com- 
pany slip hack from a high .of 
4h4p in I9S:i lo its present level 
close to 200p. 

Ityde now is -beginning to 
return to the investigative ways 
that once led him to drive 
around the country looking at 
t-he .companies into, which lie 
had put money. “ I am just 
really coming back to being 
more active and aggressive in 
my approach to it. probing 
more." 

And he is grateful to the 
hobby that, has enabled bint to 
carry on taking his mind off his 
grief. "I wouldn’t say fishing 
would do the same thing, would 
you? " 

George Graham 


Tax and 
the 

Employee 


Malcolm GAMMIE 
starts a new series . - 

AS YOU indulge, at your em- 
ployer's expense, in another 
drink, and peruse the menu for 
Christinas - lunch, spare a 
thought fortlie hurd-iov.-tsuil' tax' 
man. . At some stage he. may 
have to. decide wild her the -.cost 
of those seasonal festivities, 
should be taxed as a perk; He 
has now. been given ilu? yard-, 
stock of £30-25 per head per 
annum for stjff entertainment 
wi»i Hi Is lax free. . 

The . flttrrv over Christmas 
lunches is nevertheless sympto- 
matic of the problem of taxing 
euiDlo.vee benefits. 

- The world and its workers 
are. so far as benelits. are con-' 
cerued. divided into two classes; 
the “higher paid" -and the rest. 
A higher-paid employee is. with 
a few exceptions, any ilirector 
(whatever his salary) and any 
employee who is paid more than 
£8.500 a year. 

This ligure. at present rates 
of exchange, is around the 
official poverty line in the U.S.. 
but it is there for ;idminsirstive 
reasons and no longer carries 
any implication as to the relative 
prosperity of the recipient Tt 
has, in fact remained un- 
changed since 197'J. 


-'. , You should not,, however’ be- 
misled into thinking that £S f S00- 
is based merely on salary.' 'To' 
basic salary inusf^Ve added the 

’. taxable value of 'all . benefits 
and' any expenses .paid ,lo 'the 
employer, even Jbbugh they, are 
-legilimaie.. n<ra»iaxable business.. 
■ expenses. ; _ - 

Every employee !s taXahle^on 
ihe benefits he. receives frpm ' 
his. employment; that is and al-.‘ 
ways has. been the position. The-, 
crucial question. is- what is the. 
taxable value jif the’ benefit? 1 

As a starting.. point. a« em- 
ployee is taxed tm the amount’ 
in money For which the 'benefit 
tan be : realised. ■ If your em- 
ployer gives you- b, new suit, the 
taxable value is whatyoil could 1 
st»iJ it for — - tli jft -Is,, its second- 
. liapd value. Tliere Ls. ho weve r, 
no second-hand Value, in a free 
lunch.. .. v • •• 

- But -if the. employee orders 
the lunch and is then reim- 
bursed. the taxable' value is the. 
aninimr i>f the' WU. 1 'Similarly, 
if there is an ’.opf ion- -r or 
a lunch — the "taxable value 
becomes £215 even, though the . 
employee takes up the offer of- 
I) irnrh. • . . 

' What this 1 basic rule does not 
tax is the cost to the employer.' 
of providing lunch lor any other.' 
benefit), .or- the saving to the. 
eninlovee liy having it provided. 

• In two canes, however, the 
position has h<*cn' altered for. all - 
employees r.'FJrst, -where an em- r 
ployee is given a vouclier, other 
than ;i luncheon voucher not 
exceeding 15p -per working* day, . , 
that can he - exchanged for . 
money, goods, or. services; and. 
second. wher e the employee Is : 
provided \yilh a "credit token." 


'/In bolh eases. Ihe cost to the 
'-employer of providing the bene-. 
", lit rh rou^L these means is the 
taxable value'. - • 

.. A credit token encompasses 
far more than merely a credit 
card. It would' include a token 
to put in a vending machine, 
dr an idefltily card shown at a 
/rAlaurant to identify the hol- 
der and thus enetitfa him to his 
- pica], T t you can sted r your way 
.. through these rules, then there 
is spcli a thing as a tax-Frce 
-hutch for the lpwer : pafd em- 
ployee. - --- - - 
; For the higher-paid em- 
ployee. however, .there is - little 
escape front, both Scylla and 
-Chnrvbdis. Tf under the 
general rales.’ he would be tax- 
able on 'a value less than the 
cost to the employer of the 
benefit -provided .cost-, becomes 
the taxable value. u CostV.means 
anv expense . attributable. topro- 
Yiding the benefit, apportioning 
'as .-’ necessary any . expense 
.relating to two or more things. 

There are. n .number of 
special valuation rules Tor 
lienefiLs such as accommoda- 
tion. low-interest loans, com- 
pany. cars, and the loan of an . 
asset. . But in no case does the 
taxable value depend upon the 
saving to the employee. Nor 
does i( include any. profit fore- 
gone by the employer. 

So, for example, the provision 
by a manufacturer of his own 
goods priced at their marginal 
cost is not usually a taxable 
benefit 

•; Having calculated the cost, it 
.is reduced -by any contribution 
towards it by the employee and - 
.any proper business expense. 
Such deductions arc, however,. 


limited to expenses “wholly, 
excluisively and ne cessaril y in- 
curred" in the. performance of 
the employee's duties- 

The upshot of all this Is that* 
for the higher-paid employee, 
the cost of his Christmas lunch 
is. strictly taxable unless you 
provide the lunch through can- 
teen facilities generally avail- 
able to staff. Outside the can- 
teen, tax will not be sought (by 
concession) so long as ; the 
function is open to staff 
generally and the cost does not 
exceed what the Inland Revenue 
regards as modest 

There was a time when - it 
would never have entered any- 
one’s head to consider, the- tax 
position of a Christmas lunch. 
The recent pronouncement 
makes clear that any higher- 
paid staff entertainment which 
is limited in application nr 
exceeds tbe “modest’’ annual 
limit, must be reported — and 
taxed. 

Benefit rules for the higher- 
paid were first introduced in 
Jl 94S for directors and for those 
earnings more than £2.000 a 
year. For so small a category 
of person, all-embracing rules 
may ' have been appropriate. 
Applied to the majority of em- 
ployees, they are not 

Few would deny that w hat 
ytfu give an employee — in 
cash or kind — to do the joh 
should be taxed. Bur Christ- 
mas lunches and the like have 
more to do with good staff re- 
lations and the successful con- 
duct oft he business than with 
pay for the job.. 

I* Malcolm Gtunmfe- is- Direc- 
tor of National Tar Scrrices af 
Thomson McLintock/KMG). 
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Harabros Bank Unit Trust Managers limited 

Premier U.T. Admin^ 5 Rayleigh Road, 

Hutton, Essex. T?L- 0277 227300 

KBX. 
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BS YOU BRE? 


Only OUT 
High Interest 
Cheque Account 
guarantees to pay the 
Money Market rate 


Cl^XKioa I HVOTlh Inter-Bank O Immediate access tolunets with 

Bid RaiepaidoQi^OQO babooes cheque book. 

' and over. Q Moodily aaiement 

Olc8Scmh'%9»l>iLOn:£f,000» Q No sendee charges. 

&£,99S>balmces. Q Minimum depositJE2,0(XL 

Orates set each Sanrday as per □ SecurirvofoncofibcwoiM’slaigest 

F.T. London Money Raestabk^ banktaggroinB. ■ 

eg last week's rate 10445& pA - 


Hseeaend medaails of yoor High ImaatOittpicAsoount 


-1U 


In these days of increasing job mobility, it's hardly ssurprisingthat 
Norman Fowler's latest set of proposals'on tbe portability of pensions 
has been welcomed: by a large number pf people, " • ~f •• • 

' But what about those who are self employed? Or those who wbrkin 
a company where a pension simply isn’t provided? And what about 
those executives and directors who 1 need to mahe more sophisticated 
arrangements? 

At Provident Mutual, we see no reason why any two people should 
be treated in the same way. After ah, if your circumstances change (for 
better or for worse), your particular pension plan should be equally 
capable of changing. ■ 

It’s this flexibility of approach that has he2ped lis to bu2d a reputa- 




as well as the expertise to react fast to all manner of legislative change. PHtHTIDSlT mUTURI 
When it comes to pensions, we not only keep up -with the times. we ^pension and Investment Expertis" 

stay very much ahead. Founded 


pf“““ — : — 

« I would like niore infbnnation on 
• Provident Mutual Pension Plans; I am: 
j . Self Employed . Cj A Director L 

■' No tin a Company Scheme O An Executive L 

j- Name ' ~ . . ; . . 

1 'Address ’ - 


j . Telephone number 

t FT - Provident Mutual 

I. ' . Life Assurance Association 
. ; ^KEEPCIST Stevenage SGI 4YH 
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PROPERTY 


ay down the law 

hen buying abroad 

,,! ■ 

I'] BY JUNE FIELD 

i 

§HOULD I use a lawyer, what in Spain, Portugal and France, 
are the maintenance charges, which organised the seminar. 


what will it cost me to resell, 
Row easy it is to get the money 


Properly Advisers 


repatriated? These were among latest offering is Jar dines del 
the questions asked at an over- Puerto, designed by j Javier 
^.tfeas properly seminar in Lon- Banus on Spain s Costa del Sol. 
the other week. Just behind the successful port 

__ created 15 years ago by his 

8 1 s J? owed uneJe, Jose Bonus. Jennie 

some people knew ot the com- pindeP has already ldont]fied 

S K U>ins a 0me the market for the £40.000 to 

, <away from the home. £79.000 air-condtioned apart- 

y “The same care, caution and ments with full leisure facilities 
^consideration which have to go that I saw building recently. 
Ljnto buying property in this 

“ < — _i — u . ...i — " Those buying are busy 



i .country should be used when 


^contemplating something over- executives of 3S-45 years, 
■? h seas," solicitor Michael Sim- mainly with teenage children, 
1 mons said. He is with Bedford who do not want to spend time 
fiMalkki Cullis and Sumption, in travelling when they get to 
*«Bedford Street, WC2, a firm their holiday home. They like 
■C%hicft specialises in coping with the idea of having somewhere 
i problems of buying property in °n the spot to swim, work ont 
r^Spain. in the gym, play tennis and 


r" n« , squash, and when they want 

restaurants and entertainment, 
i non-returnable deposits, or sign- __ 

Dng anything before taking legal ®''W hing 15 there on the 
fnadvicefhe said. port - 

r hniMTin 1 ie i olthnnffh 



The Old Village. Vilamoura, on Portugal’s Algarve 
Details 01-581 0289 


1th a small profit. 

** Each country naturally has 


Properly Abroad. 

For legal expertise 


glacier, about one and a quarter 


The firm’s fees for handling hours’ drive from Geneva; here 






Jttdoo estate agents Wink- Portuguese department Rose- on ™ P urcna *e pnee. industrialists Greek shin- 

arth and Go, selling property mary Neville^mith. Angle A1 *g a ^X£“2 J\Z from owner* ^ those in the enter- 

the iiw* -national airport ai tainment world. 

Faro, is The Old Village on Developed by the Fernandez 
eight au.*s in the established family, who live locally and are 

4,000-acre resort estate of Vila- well known for their high- 

moura. quality building, the apart- 

Present prices for one- menls, complete with ski store 

bedroom apartments are around and nuclear shelter (required 

£25,000, and up to £75,000 for bv law) in the basement, now 

four-bedroom town houses, all s ^n f roiD around £130.000. 
of which will be grouped around . p .. .. H __ r _ 

Pleasant courtyards and tradi- 

tional narrow streels. London fi^c » r ^ Lnnd rm^ w 1 ' 

architect Igal Yawetz based the 

attrartlve* desiens on 18th- makes the point uist It 

century Lisbon houses, to 'main- 

tain a native, as well as a vti- in £ . 1 , n *il ou / d 




<•. . ...**■ 
- .--“r.'t • • . 

* * ■ %* *— 


I age. ambience. 


considered a long-term invest- 


Domaine de la Residence. Villars, Switzerland 
Details 01-493 3211 


The Old Village is under the meat - 
control of Count Hugh de "There are restrictions on 
Meyer, chairman of Montpelier foreigners selling before five 
International. 17. Montpelier years, and then it has to be a 


’ rnL-. As buying is off-plan (although 

a T , V rtiir>« S ™ T« io -Ir there is a smart show flat), the Portuguese lawyer who quail- buy off-plan if they can avoid 

SEIH Tnl developer. Jelesa, is offering an fied in both countries. it, so most of the property on. 

insurance policy through a She has compiled a brief tip- uffer in a limited number of 

Madrid company to safeguard sheet for buying new overseas resorts in Switzerland is in well- 

T L th. payments during construction, properties. For example, it is landscaped terrain enhanced by 

1 wa V thraii °hV hank Details Euro Property Advisers, important to make sure that the natural beauty of the moun- 

annrn 28a New Street Salisbuiy, Wilt- all the infrastructure (sewerage, tains and pine trees. I visited 

irfriatr^dSJoientaion couTd shire < 0722 330847). who will roads, even car parking) has Vi lars. a thriving alpine village 

' t onnaflv b^broueM °hack home aIso send a Cuide To Cfwosin 9 been done to the satisfaction half-way _ between lake and 

rgionnauy oe orpugnt nack nome 4 k— a 0 f the local 1 authority. slaeier niwtm one and a Quarter 


CHESS 

LEONARD BARDEN 


OXFORD PUBLISHERS have 
served chess well by their 
publication of translated 
editions of two books by world 
champion Alekhine who died 
in 1946. 

On the Road to .the World 
Championship 1923-27 (Per- 
gamon £7.95 paperback) is a 
version of the classic ” Auf 
dem Wege zur Weltmeister- 
sehaft .1923-27” about Alek- 
hine’s tournaments, matches 
and exhibitions while prepar- 
ing for his title series against 
Capabl anc a; while 107, . Great 
Chess Battles edited by E. G. 
Winter (OUP, £5.50 paperback) 
was written in the last" two 
years of the champion’s life 
and reviews games In wartime 
Germany and Poland or during 
his final exile in Spain and 
Portugal. 

The almost harshly seif- 
critical tone of On the Rood 
reveals the dedicated intensity 
which Alekhine brought to his 
challenge to Capablanca. He 
used occasional games, matches 
against weaker opponents, 'and 
even simultaneous play to 
sharpen his style and iron out 
weaknesses. 

A somewhat frustrating 
aspect of 107 Great Chess 
Battles, which has much in- 
structive material arranged 
under openings, is Alekhine's 


casual references to .matters 
which other writers view quite 
differently. Thus hie writes fin 
1945) about potential title 
challengers and Bats Botvinnik 
(who became champion' 'after 
Alekhine's -death) - and Re- 
sbevsky as the leading 
contenders. , 

What of Keres and Fine, co- 
winners of . the -1938- Avro 
tournament which many re- 
garded virtual!- as a candidate’s 
eliminator? Alekhine says that 
Keres, - after poor results in 
their individual ' games, 
declared, in 1943 that -he. had 
no intention of challenging for 
■a match, and that Fine/ih 3940, 
made ' " an analogous .declara- 
tion.” J 

One of AftdchineY best war- 
time wins: ■ • . 

White: A. Alekhine. - Black: 
K. Junge. 

Ruy Lopez (Cracow: 1842). 

1 P-K4, P-K4; 2 N-KB3. N- 
QB3; 3 B-N5. P-QR3; 4 B-R4, 
N-B3; 5 O-O, B-K2; 6 Q-K2, P- 
QN4; 7 &N3. O-O; 8 P-B3. P-Q4; 
9 P-Q3, PxP? 

At the time, players failed 
to realise this exchange allows 
White strong attacking cb antes 
on the open Q-file and from his 
bishop directed towards the 
black king. Later, Geller (v 
Keres) found the more flexible 
9...R-K1. 

10 PxP, B-KN5; XI P-KR3, 
B-R4: 13 B-N5, N-Kl; 13 BxB, 
BxN. ; 

13...NxB; 14 P-N4 also gives 
a good attack. 


• :"l4 QxB; NxB; 15 R-Ql, N-Q3; 
16 N-Q2y P-QB3. , , ... 

Alekhine' recommends 16... 
R-Ri I to meet 17 ‘N-Bl by 
P-KB4. 17 N-BI, ’ Q-B2f 'IS P- 

;-QB4j ; - -.v ■ ; 

As Alekhine says, opening 
the QR flie in the Ruy Lopez 
nwrly always favours White. 

18,.4l«Jl;i9.N-NS.N(K2)- 
Bl: 20 PxP. : RPxP; 21 N-B5, 
N-N3; 22 Q-KSl NxN. • 

If -22..Ji (N3)-B5; 23 BxN, 

. PxB; 24 Q-B5 with strong pres- 
sure. 23 PxN, P-B4; 24 P-B6 ! . 
PxP; 25 Q-R6, P-B4; 26 BxP ch ! 

A typical Alekhine finish, . 

following logically from bis 

earlier preparations. ■ 

•2fl . ; . QsB: 27 RsR. N-R5 (H 
RxR: 28 Q-N5 ch); 28 P-QN3! 
Resigns. For if NxP; 29 R(I}- 
R8. 

POSITION No. -541 
BLACK (10 Men]i! 


. . \VHITE (3 men) 

Es-Worid - rehiapioh'- ■ Tai 
(White, to- play) sacrificed two 
-pawns to-reach tiffSj posttiwi^ 0 
the USSR -blscs -<*ampioitf4np 
(five minates . per player^ per 
game). -TaJ’s- asst turn. foroed 
mate and Black resigned JtBt 
four moves after ^the- diagram. 
How did the game end? 

'PROBLEM No. 541 
- BLACK (4 men) 


ijsmiasn 

iso^Bans 

UfM&MlWMWi 

■mmmms.. _ 


BRIDGE 

E. P. C COTTER 


Street, London, SWl. 


The cautious Swiss will not circumstances.’ 


Swiss unless there are special 


MY FIRST hand today comes 
from a teams-of-four match: 

N 

♦ A9 

9 74 

'> A J 9 7 5 

+ Q 10 S3 
W E 

* K Q 5 3 ♦J 10872 

V5Q05 0 8 3 

K Q 10 8 <>63 

4-76 ’+ A 9 4 2 

S 

♦ 64 

A K J 10 9 2 

042 

♦ K J 5 

With both sides vulnerable. 
South dealt and opened the 
bidding with one heart, to which 
North replied with two dia- 
monds. South could rebid only 
two hearts, but when North 
showed good values by rebid- 
ding two no trumps, he jumped 


to four hearts, and all passed. 

West led the diamond King, 
dummy's Ace won, and a heart 
was returned for an unsuccess- 
ful finesse of the Knave. West 
switched to the King of spader- 
taken by the Ace; on which 
East dropped tbe two. to show 
an add number of cards in the 
suit. Tbe declarer drew trumps, 
but could not avoid the loss of 
three more tricks, and went one 
down — a singularly inept per- 
formance. 

In the other room the same 
contract was reached, and West 1 
again led the diamond King, but 
this declarer's approach was 
quite different. He alIowedL*the 
diamond King to win trick one. 
West switched to the spade 
King, won with dummy's Ace, 
and the declarer cashed Ace 
aod King of hearts he decided, 
that he could not afford: the 
luxury of the trump finesse, and . 
there was the added chance of 
dropping the Queen — led his 
remaining diamond, and finessed 
dummy’s Knave. 

When this stood up, he was 
home. He played the diamond, 
Ace from the table, discarding" 



his losing spade, and claimed 
his. contract, conceding one 
heart and one dub. 

Not a difficult hand, really, 
.but it is surprising how. many 
declarers " would misplay it. 

. ' The 'second hand .occurred, at 
rubber bridge: • 

• ■ N 

- 4Afi 
• SJ53 
3KJ109 2 

♦ Q 9 5 

' W E 

♦ J 10 987 5 *32 - , 

<2— ‘JA9 642 

06543 O Q 87 

• ♦ A 64 *' - + K83 

- S 

• . #KQ4 - 

OKQ108 7 - 

• O A '• • . 

* J 10 7 2 . - 

With North-South vulnerable. 

South dealt and bid one heart, 
West overcalled with one spade, 
which is not recommended, and 
North raid two diamonds. "Hie 
opener rebid two hearts and 
North . raised to four bearts. 
East doubled— who could blame 
him?— and -all passed. 

Winning West's spade Knave 


W 1 IITE( 8 men) 


WHITE (8 men) 

White m sites in three moves, 
against any defence (by 3. 
Obermann, 1874).- A. century 
old, (his puzzle impresses with 
its obscure solution even though 
Hack’s defences are limited to 
a fcing and a pawn move. 

Solutions Page 14 • 

with dummy’s Ace. South led 
the heart three to. his ten, and 
West discarded a spade. A 
heart was returned to the Knave 
and Ace. East led back the 
two of spades, and declarer 
won, but with no way back to 
the table, he could not pick 
up East's nine of hearts, and 
-the contract failed. 

Let us replay the hand with 
more care. We win trick one 
in hand with the Queen, and 
play the ten of hearts, which is 
allowed to bold. A low heart 
to the Knave is taken by the 
Ace, and East returns the two 
of spades to the Ace. 

A heart from the rable allows 
us to finesse the eight in hand 
and draw East’s trumps. Now 
we play a chib to the table, and 
unless West has both Ace and 
King of clubs we get home, los- 
ing just two clubs and tbe heart 
Ace. 

Incidentally, East could have 
made things more awkward at 
trick four by returning, the 
seven of diamonds instead ,of 
the two of spades, but that is 
double dummy. . 





MARCOL DEVELOPMENTS LIMITED 

22 LEES PLACE, MAYFAIR 

A selection ot impressive and immaculately presented 
studios and one bedroom apartments in a superbly 
renovated period building with maximum security, 
quietly siruared close to Grosvenor Square. 

Ideal as a London base tor companies and international businessmen. 
24 hour uniformed porterage. 

High security with television monitor. 

Highspeed 10 person passenger lift. 

Landscaped courtyard with fountain. 




KEITH CARPAZJEGRO VES, 
43 North Audley Street, 
Grosvenor Square.- 
London Wl A 2AQ, 
0I-o29o604 


Join* Agents: 


SATOULS 

LWSloane Street, 
London SW1X9AY. 

01-7307152 


INVESTMENT MAGNIFIQUE ! 




Marbella 9 Cosla del.Sol . 

vz^utlTlCfh Anmco Overseas has been retained to introduce amoiigstthe finest homes 
j overseas availaJbleintfae Puerto Banus area. '■ _ . ..; ^ 

ExclusiYe2and3bedit)oin villas with JuxoiyMsh and afl with seaaiid mountain vie ws,sd; in ; 
20 acres of magnificent moorish gardens: Own residential dub providnig stylish comfort with 
restaurant, tennis, swimmingpoolsjacuzzi etc. Aftasdd Kafeo must befliebestvalueintJie 
area with special introductory prices from £54,000. Limited numbeFofttefached4 bedroom ed 
3 bathroom villas widi private swimming p(X)lsl^ra£100,0(Kh To avoidlto regrets visS our 
show villa which is our pride. For M colour brochure contact \ 

Y^HOflCO\ «0UBondSfrreLl4mto 

I OVERSEAS I Tel: 01-W91M3 (24 his). Telex: 267414REALTTG. 

When inMarbellaviat our siiow villa on ale, located between PiKrtb Bams axid San Pedro. 

Open daily, telephone Isabel on MaibeflaTStWS. . ~ • 


THE SWISS PROPERTY EXHIBITION 


W« inrite you to our exhibition of properties for sale 

THROUGHOUT SWITZERLAND 

Meet leading developers from: r 

VILLARS * MONTREUX * YERBIER * VAL D’ANNIVJERS 
C RANS-MONTAN A ★ BERNESE OBERLAND * ZURICH. AREA TICINO 

' Vdiaoa. films and photographs of ill rasoits and praperttsa 
Expert advice on all aspects of purchasing a Swiss property from the stsfl ol 
HILARY SCOTT PROPERTY, THE SWISS SPECIAL STS 


HILARY SCOTT PROPERTY. TH 
15. 15. 17 NovamtMr 
10.00 am to 8.00 pin Daily 
« . 

THE MAYFAIR HOTEL 
Stratton Strnat, London,- Wl 
Tel: 01-629 7777 


AUBUFEIRA, ALGARVE, 
PORTUGAL. 

Excellent development opportunity 
FOR SALE 

Freehold 11.5 hectare site overlooking 
and with access to sea, adjoining 
charming old fishing port. 

Planning for 147 Houses and Apartments 
and a 200 Bedroom Hotel. 

The Company has developed and sold 
the first phase (140 Residential units) on 
the neighbouring 8.5 hectare site.. 

Offers invited for Portuguese owning 
Company with all current Portuguese 
Authorizations to export funds and 
including income from Commercial 
Centre. 

54 Brook Street London W1Y 1 YB. 
Telephone: 01-499 0404. Telex: 8812560. 


SWITZERLAND.— ACT NOW! 

EXCHANGE CONTROLS ARE BEING DISCUSSED 

We have lovely Apartments on Laka Geneva near Lausanne 
and in papular mountain resorts: Villars. Laysin, Varbiar. Las Diablera^a 
Chateau d'Oax near G steed. Luxury Town Houses navi to Ganavs - 
LIBERAL MORTGAGES INVESTIGATE — DON'T DELAYS ' 
GLOBE PLAN SA. Av. Mon-flapoa 24. CH-10QS Lausanne. Switzerland 
Tel: (21) 22 35 12 - Telex: 25185 MELIS CH 


SWITZERLAND 

LAKE GENEVA 


M o Hfr MB and Too- Mountain . Recarts 

Fftre«Dtr«: Are von looklnq foe the 
vary best? For something tery ex- 
elusive? Or lor a reaaonahlv priced 
Swin iwate? We Hive for you lux. 

STUDIOS/ APARTMENTS from SF 
100,000. VILLAS from SF 3Z5.000, 
CHALETS from SF 235.000. 

Contact: H. SEBOLD SA. Tour Grt&c 6. 
CH.1007 Lausanne. Tel: 021 US 26 11. 
TelW! 24296 5EBO CH. 


HERTFORDSHIRE' 

■Istrce. Radlctt 2 miles. 

Marble Ardi 12>j miles 
A HIGHLY ACCES5IBU BUT 
SSCLUOBO PERIOD 

COUNTRY HOUSE 

a recaption rooms, s Jiedroams— 1 bath, 
rooms, oil central hemttna— .Garaging 
ror 4. Cottage- Outbuildings. Garden. 
Suitable for institutional use subject 
to planning permission. .... 
ABOUT 2L ACRES 
1 Apply 1 

KNIGHT, PRANK A R UTLEY' 
London OAcc Tel: «2E 6171 
NAH0S87 


KALI STS 

For further information or a 
s pacific appointment; contact: 
HILARY SCOTT PBOPBITY LTD. 
422 Upper Richmond Road West 
London. SW14 
. Tel: 01-876 6S55 


Group of early 
SUFFOLK BARNS 

PLANNING CONSENT TO CONVERT 
TO SIX LOVELY HOUSES . 

SITE 147 ACRES " 

Soporb unspoilt aetdog convenient, 
major towns, rail and road- . 

■ communications. 

FOR 5ALE BY AUCTION- 
(Unless 1 SQld~pro*lQusly) . 

AT REALISTIC RESERVE 
Lacy Seats A Sobs 

1 Cornblll. air, St_ Edmond!.. Suffolk 1 
Tel: (02ff«) 671*1 


ain 

m 

□nr 

ij 


SALE 


Two 2^-bedrpom adjacent 
condominium apartments 

Fabulous view highest floor. ’ Must be sold 'as 
one unit of approx-. 3,500 sq.ft at U.S.$Z5 
. million .firm.’ Trump Tower on Fifth Avenue 
at. 56th Street, -New York City. 

Principals only: Contact owner directly c/o 
ISC. Telex 662114. Tel:" C21 2) 308-3310. 


SAVILLS 


192 ACRES 




.■Chartered Surrey ors 


OUUKXr — We edar a complete list of 
'an Ooan Market p reperMa a ftr sala in 
Oawrmtr P>s* fMeiallae advice en Invest- 
ment and business oaportooltte* and 
our GuW* to Living in Guarnsev." 
Swoffor-Read A Partner*. Ann's Piece. 
St. MU Port. Guernsey. MSI 2ai 31. 


FOR SALE — Winter sport* mart between 
Geneva and Mont Blanc, plots of land 
nt lor construction art Savoyard village. 
Unioue unit daw opportunity. Write: 
SEOE. 9 Ma Artftua d'Albrgnr. 
74000 ANNECY. France. 

CAP D-AWrijKS (FRANCO (uurlotii 
estate. 20.000 or 40.000 94.m land at 
Seaside w«li wimndaq-ppol and tennb 

S mirt. Tel. 193? 61,23 95 during meal 
ours. 


MO 

NEW DEVaOPMENT 

Top quality Flato C2-4 Bodraomc) for 
saio to foreigners. View over LdLb 
Gonova. Quiet central location. 
Financing si fl.5% 

Contact owner direct: 

JB IMMOBILIEB SA, Rug da Baurg 
17. UunnfHi, Switzerland 
Tel 021/20 91 07 Tel ox 24453 BAIL CH 


MIDLOB ROAD, SWl 2, Cher mins Hal, 2 
dole beds. 17 * 4 roc.. K B. so ft. 
Gdn, Cih. ein« doors, fully carpeted., 
otrot, CaS.Bdfl 01-871-0983. ' 


AUSTRIA 

Apdrtments for sale in world ski. 
resort. £20,000-£70,000. G la tie r 
Skiing in summer, heated pool, 
sauna, tennis courts. 2 nights 
free in horej to view. 90% 
mortgage possible. Letting when 
vacant available. 

Brochure; 

CHESHIRE GIBSON & CO 
01-491 7050 


AMERICAN EXECUTIVES 

seek luxury furnished flats or 
houses 1 up to £500 per week. 
Usual fees required. • 
Phillips Kay & Lewis . 
01-839 2245 

Telex; 27846 RESIDE G 


SUFFOLK 

■ Dki Bnto, Buy St Edmunds limits, Ipstdch 23 miles 

ABBOTS HALL FARM 

Interesting Agricultural Investment 


Productive arable land with modern and traditional 
buildings including on floor grain ^ ^scorage 

Let on full repairing and insuring terms under the 
agricultural holding? act" 1984 •- 
and producing £8000 jper annum. 



RESIDENTIAL PROPERTY ADVERTISING 
APPEARS. EVERY WEDNESDAY : 
AND SATURDAY 


SWITZERLAND 

. MARVELLOUS R&ORT OF -.- 

. CRANS-MONTANA 

' Right on the best European piounuin goif course . 

- For sale: Apartments 2 to 6 rooms from SwFr 205j)00 
" At Tsarit ham ier on Corns plateau side 
- - • For sale:- individual typical Swiss chalet 
. , 2 floors. 4 rooms; SwFr 595,000 

50%. MORTGAGE; AVAILABLE AT 6i % INT. 

. AGENCE R OMAN DE iMMOBI U ARE S A . ^ ; 
JWP' Btfliamlo-Comtant 1, >1003 La«»amie, SwftMriantf ■ 
;v."-' w ,T«1- (02)) 20.70.11 Telex, 25873" MUL CH ; 


yy< 
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Arthur Sandies looks at old battlefields and admits to a defeat 

Remembering rebels with a cause 


MILITARY HISTORIANS doubt- 
less have endless explanations 
for .why battle settings' so often 
are of such a acenically splendid 
nature. Oflcn, of course, what 
we might call scenic have been 
seen by generals through the 
ages as safe. 

Some high ground to set up 
defences, « -stretch of. water to 
limit the avenues of attack, a 
narrow galley or two to aid 
ambush, the odd copse to hide 
tbe cavalry . . . such Is the stuff 
of which, bo.th battlefields and 
postcards are. made. ' . 

. The setting often, is enough to 
conjure up the scene: Enter the 
valley of Glencoe and you can 
feelthe moody threat of advanc- 
ing soldiery; stand at Valley 
Forge on a windy day and the 
cruel chill of the American Civil 
War finds its way easily into 
your bones; pause at Masada 
and you can almost watch the 
Roman forces moving remorse- 
lessly towards an appalling 
climax. 

! Some of Britain's earlier 
battle sites are disguised irritat- 
ingly by the fog — mist is too 
thin a word— of time or the 
clutter of later building. 
Boadicea. arid her East Anglian 
Iceni almost kicked the Romans 
out of the country (not that it 
existed as such at the time) but, 
apart from the evidence of hasty 
departure from Colchester and 
London,, .there is little more 
left to evoke memory. 

We are served a little better 
by Alfred's remarkable defeat 
of the Danes at Edington. now 
generally accepted to have been 
a site not for from Westbury 

. in Wiltshire, here, you can 
stand atop a ridge and look 
down a funnel of downland to 
the spot where, in the summer 
of 878. Alfred's Wessex forces 
inflicted a crushing defeat on 

- Gu thrum and thus, it could be 
argued, rescued today's inhabi- 
tants from the fate of speaking 
a Scandinavian dialect and liv- 
ing on a diet of pickled herring 
and smorgasbord. . 

The Edington site is un- 
marked. although there is 
persistent talk of a. local Alfred, 
museum being established, You 
could, however, draw a lenuous 
link between the Wessex King 
— indeed, perhaps the first true 
King of England — and another 
battle site not far away where a 
great fuss is being made over 
a coming anniversary. 

Sedgmoor is a broad sweep of - 
low. peaty swampland that lies 
to the north.of Taunton. It was, . 

- neaF' r -heTe- -ihaV- Alfred . took-- 
refuge when England was in . 
the darkest hour of the darkest 
ages (and where he might or 
more probably might not, have 



burnt the cakes). More memor- 
ably, perhaps, it was also here 
that the Monmouth rebellion, 
foundered in such a gruesome 
style after a tale of Incompe- 
tence and over-optimism. 

Today, you still can buy the 
wicker baskets made from 
willow cane grown on that 
swampland (and vastly tougher 
stuff it is than the Far Eastern 
variety sold in “ethnic’’ shops), 
and you still can taste some- 
thing of the mood of local 
uppityness about things that 
emanate from London. 

A lot of hard work is being 
done to make the most of next 


arises over the problems of 
actually viewing the battlefield 
and working out the lines of 
attack and defence. Local 
tourism protagonists are 

enthusiastic for at least a low 

mound to be constructed so that 
visitors would get an over-view. 

Unfortunately, the local 
authorities are less than keen 
about the minor expense 
involved and. on my recent visit, 
a tour of the battlefield involved 
a trek up an unpaved lane and 
much craning over hedges and 
ditches to make out the terrain 
— although there was at least a 
reward in that those hedges 


This weekend, much of the Western world will pause in 
remembrance of those who gave their lives for their 
nations. War and warfare have proved an unfortunately 
inescapable element of the development of mankind. Its 
morality may be debatable but its fascination is obvious 
and its anguish unarguable. Today, we look at the 
residual evidence of wars and battles past. Many of the 
scenes of greatest bloodshed are now tourist attractions, 
the horror perhaps diminished by time. Many of the 
instruments of war are now museum pieces. All, 
however, help us to lift the curtain just a little on our 
past. 


year’s anniversary of the 16S5 
rebellion and battle. It started, 
you may recall, with the death 
of Charles II and the succession 
of James II. This did not go 
down well with West Country 
Protestants and the Duke of 
Monmouth landed at Lyme 
Regis to be declared King of 
Taunton. 

Monmouth was defeated on a 
battlefield that is spectacnlar in 
its flatness. It was tho last major 
conflict ’. on English soil 
although the battle itself holds 
less of a place in history than 
the bloody assizes that followed. 

Today's continuing conflict 


held a good crop o£ floes. 

Taunton's Castle Museum has 
a small special display recalling 
the battle and is itself the site 
of i he Jeffrey Assize. The 
museum is well laid out but the 
main hall is a tragedy of 
modernisation for anyone want- 
ing to catch the mood of a 
bygone age. But at least Taun- 
ton is beginning to show signs 
of a pride in its past. 

That pride is a growing 
phenomenon in Britain and 
more localities are drawing on 
their battle-filled pasts Cor local 
museums and exhibits. The 
town of Bailie itself has its 



Tbe opera house in Manaus 


By the waters of Amazon 


Just below Manaus, the fast 
moving main waters of the 
Amazon Mnk.up with a huge 
languid tributary, the Rio 
Negro, like two immense strands 
of cloth. The ochre coloured 
Amazon and the inky grey 
Negro jostle and eddy before 
finally merging 15 miles 'away 
in a rich mud brown. The Brazi- 
lians call this phenomenon the 
■"marriage of ! the- rivers” and it 
js one of nature's great spec- 
tacles. 

Our small river craft was 
Stopped, to listen to what the 
guide poetically described as the 
■waters “singing their troth.” (It 
sounded more like a face being 
slapped as the waters met in 
whirlpools). Suddenly first one 
dolphin, then two more jumped 
in front of the prow, their 
bodies arching to display their 
distinctive pinkish under- 
bellies. 

They nudge the boat, lit He 
wider than a canoe, and it tips 
crazily to one side, caught m a 
whirlpool. Then the dolphins 
are off playing between the in- 
tersection of the current, leav- 
ing a few bemused tourists to 
realise that in travel the -unex- 
pected is often the most reward* 

ins- - 

Amazon dolphins are one of 
2,300 different species in- this 
mighty river. Their existence 
is taken as evidence that there 
was once, a Mediterranean-like 
sea separating this part of ihe 
continent 

. The dolphins were ohe nf the 
few cheerful sights for the cany 
explorers who braved- appalling 
hardship to prove that the 
waterway was navigable. Today 
a sophisticated system of 
buoys and river pilots permits 
.oven large tankers, to reach 
Manaus,. KOOO miles from the 
Atlantic Ocean. 

j. Without this waterway, (he 

1 world's rubber industry may 


never have evolved the way it 
did. Towards the end of the 
last century the discovery of the 
vulcanisation process by Fire- 
stone. the development of 
rubber in insulation and the use 
of rubber in rain-proofing like 
the raincoats discovered by 
Macintosh led to an insatiable 
demand for rubber. 

- Brazil's Amazon rain forests 
were the principal known 
natural supply and now there 
were steam vessels which could 
move quickly between Manaus, 
the U.S. and Europe. By the 
1890s Manaus was the world's 
most impressive one product 
boom town where newly rich 
rubber speculators lit their 
cigars with bank notes, (or so 
they say.) 

Manaus’ wealthy citizens 
bought cultural respectability 
by commissioning a £10m opera 
house that took four years tn 
build employing the finest 
European materials. After it 
opened in 1S96 huge sums were 
paid to bring such figures as 
Sarah Bernhardt and Cnuan — 
the fine acoustics only dis- 
turbed by ihe audience's fans in 
the steamy tropical beat. 

The boom lasted under 25 
years. An Englishman, who the 
Brazilians rarely name. Henry 
Wickham, managed to smuggle 
in 1876 some robber seeds from 
Belem and successfully planted 
them at Kew Gardens, where , 
they were taken to Sri Lanka. 
Within 12 years, the Far East 
had broken irrevocably the 
Brazilian rubber monopoly. 
Manaus was left a ruined city, 
populated hr impoverished 
rubber labourers and Amazonian 
Indians drawn from the jungle 
to this metropolis. 

Today several of the key 
elements in the town's infra- 
structure remain unchanged 
from this era— including a fine 
covered market ( displaying 


some of the most odd shaped 
and coloured fish available for 
human consumption) and a 
floating dock (built by the 
British). The opera's magnifi- 
cent orange and green dome 
still dominates the skyline and 
it has been twice restored, most 
recently in 197(5. 

The present Brazilian govern- 
ment has managed to breathe 
new life inio the city by creat- 
ing a customs free zone. Jn 
particular electronics groups 
nave taken advantage of the tax 
incentives to establish assembly 
operations. The duly free status 
also lures Brazilians to com- 
bine lone week-ends for shop- 
ping wit.i a gentle bil of sight 
seeing in amazoxiia. Brasilians 
can buy up to *600 tax free per 
person. 

Anticipating a tourist boom, 
the Government has built an 
enormous hotel complex on a 
sped acular jungle covered bend 
on ihe Rio Negro above ihe 
city. The “Tropical " is nearly 
always heavily booked. Foreicn 
tourists are attracted by the 
fame of the opera bouse — alas 
there are rarely performances 
in the theatre since it seats 
less ih.ut 70o and the cost of 
attracting the stars is prohibi- 
tive. 

Beyond ihts exists Ihe pecu- 
liar schoolbook mystery or a 
river and rain forest that sup- 
plies onc-ihird or the world’s 
oxygen and produces a quarter 
of all fresh water. Most in their 
brief tours never get closer 
than seeing a sleepy anaconda 
in the Manaus zoo; or were 
like the two Japanese tourists I 
watched buy one day butterfly 
nets and leave the next with 
glass cases of brightly coloured 
butterflies — somewhere along 
the line frustration or imagina- 
tion had taken over. 

Robert Graham 


diorama of the Hastings con- 
flict as well as the reproduction 
of the Bayeux Tapeslry at 
Langron House, 

Berwick, with its memories of 
Bruce and Bannockburn, is 
almost a living military museum 
in itself. The 18th-century bar- 
racks are a little more modern 

than the 12th-century fortifica- 
tions but are thought still to be 
the oldest barracks in the 
nation. Bannockburn itself is 
marked not only with a statue 
of Bruce but also an explana- 
tion of events in sound and 
vision. 

Those who enjoy a more 
energetic pursuit of things 
military and historic might like 
to follow the trail of Charles II 
(he of Kines Oak fame) as he 
made his way from -the hands 
of the Roundheads to the 
security of Europe. The Heart 
of England Tourist Board in 
Worcester will provide a map 
of the route and send you on 
your way to explore and view. 

The oak tree at Boscobel has 
long since g one to the great 
forest in the sky, but its descen- 
dants are there to be seen at 
Boscobel House in Shropshire. 
The nearby Whiteladies Priory 
presents more evidence of the 
Civil War conflict in that it 
was largely destroyed in the 
fighting. 

Worcester itseff is a fertile 
bunting ground for warrier 
research. The romraandery at 
Sidbury is a huge timber build- 
ing which was the Royalist 
headquarters for the battle in 
1651. and a fair quantity of war 
material is on display. 

There remains one battle site 
ai which 1 must confess to 
defeat While standing in the 
Yalta Room, in which the 
leaders of the Allies decided the 
fate of the world after 1945. I 
asked if it might be possible to 
venture into that part of the 
Crimea that is burned upon 
every British heart — the valley 
of the Charge of the Light 
Brigade. “Kiel," came the res- 
ponse. 

It was a reply not without an 
underpinning of surprise that a 
British visitor should wish to 
see the site of such a crushing 
defeat. It was impossible to 
explain the romance of such 
heroic incompeience. 

We like Nelson, of course, 
but we love the Roundheads. 
Bodicea and Harold. No wonder 
we have almost forgotten 
Aethelstan who. some would 
argue, was the greatest King the 
English have ever known. These 
were the winners. To lose with 
style is the essence of a truly 
British military romance. 


Wheels 
or the 
wealthy 

BY STUART MARSHALL 


IT WAS, I suppose, like dining 
at the Taillevent in Paris, lunch- 
ing next day with Paul Bocuse 
at Pont de Collonges and going 
to dinner at the Moulin de 
Mougins. Of these ihree-rosetie 
watering holes Michelin says 
price has no meaning and that 
they are worthy of a special 
journey. 

If cars were similarly rated, 
then the Bentley Mulsanne 
Turbo, the Jaguar Sovereign 
420HE and the Mercedes-Benz 
500SEL would probably get 
three rosettes, too. 

I have never had three mcaLs ' 
in succession at Michelin's 
creme de la creme but I once 
came near it: lunch at the 
Pyramids at Vienne, dinner at 
the Oustan de Baumanifcre and 
lunch (he following day at the 
Cardinal at Baix. which in those 
days, if my memory serves me 
risht. had rwo roseties. For 
my money (which mercifully it 
was not) the Cardinal's food 
pleased me most, even though 
the Pyramid and Baumaniere 
were tlu'ce-rosette establish- 
ments. 

The experience has lived with 
me over the years. And so will 
the three successive weeks in 
which I drove first the Mulsanne 
Turbo. then the Jaguar 
Sovereign and finally the Mer- 
cedes-Benz 5QOSEL. 

Rolls-Royce emphasise ihe 
Bentley Mulsanne Turbo’s sport- 
ing ancestry but nothing could 
be further from a sports car 
than this huge, heavy super- 
luxury saloon. It is a town 
carriage with a quite remark- 
able turn of speed (a maximum 
of 135 mph. i) is said, and a 
0-60 mph in seven seconds that 
will see-off a V12 Jaguar) but 
indifferent handling. 

The superlative Avon tyres 
do their be si. but they howl 
in anguish if one is unwise 
enough to try to fling the 
Mulsanne’s 2J tons rapidly 
round corners. 

For long-distance cruising. 
The Mulsanne Turbo is marvel- 
lous. given that the 23.75-gallon 
tank will need refilling at less 
than three-hourly intervals as 
you stride down the autoroute 
to sec the new yacht in Monte. 
For more mundane motoring in 
Britain. I saw 15 mpg. 

It is an old-fashioned car. 


fry;?: ; 



Bentley Mulsanne. Very fast but a town carriage, not a sporting car 


really. You sit up high on the 
leather thrones, looking along 
a gleaming bonnet— though I 
missed that silver lady on the 
end. The fascia is an ergono- 
mist's nightmare, though Rolls 
do say that the knobs are dif- 
ferently shaped for easy identi- 
fication in the dork. 

Surprisingly, it is not all that 
quiet. The Y8 is heard dis- 
tinctly at low speeds or when 
accelerating. There is some 
tyre thump. And the elder#;.- 
three-speed automatic jerks 
perceptibly as it changes down 
on a trailing throttle. 

To sum up. the Mulsanne 
Turbo goes like a BMW. handles 
like a Cadillac and is quite 
heautifully made, as it should 
be at a price of £61.744. for 
which Rolls-Royce could surely 
make the sheepskin mats match 
the paintwork. Pillar-box red 
and purple are not a happy mix. 

Moving from the Mulsanne to 
the Jaguar Sovereign 420HE. 
the better ride, remarkable 
noise suppression and sharper 
handling were obvious straight 
away. There can be no car in 
the world so good at insulating 
its occupants from road-induced 
clamour. 

It is quiet mechanically, too. 
and only the mirrors creale 
wind roar at under 10(1 mph. 
The steering — like the Bentley’s 
— has a bit too much power 
assistance for mv liking but the 
Jaguar is a great driver’s car. 

On a mainly motorway 
journey, I obtained 17.1 mpg. 


improving to 19.4 rap? when I 
returned by ‘A’ roads at a 
slightly lower average speed. 
The new Jaguar X.T-40 has been 
put back until m id-1 985 at the 
earliest. You van see why when 
driving the Sovereign; it must 
be hard indeed to improve on 
near perfection. By Bentley 
standards, the Jaguar is ndicu- 
Iuusiv cheap at £21,995. 

Two things distinguishing a 
M c- reed es-Benz 50« IS EL f rom 
the Euiillcj or Jaguar arc its 
higher engineering von tent and 
an interior lacking tbe other 
two cars' old-style opulence. The 
5U0SEL has a four-speed auto- 
matic oF peerless performance 
and fuel injection plus elec- 
tronic engine management 
which allows a 5-litre YR to do 
better than 2d mpg in relatively 
adverse conditions. 

The Jaguar's transmission is 
lhrec-spccd- So is the Bentley’s 
— and it has a carburetter, not 
fuel injection. In the 500SEL. 


one is aware that it is a volume 
production car. even though it 
is the flagship of the range with 
every conceivable extra. 

It is quieter mechanically 
than the Bentley and Jaguar, 
i hough perhaps the tyre noise 
drowns any under-bonnet 
sounds. Road roar is the one 
respect in which the Mercedes is 
markedly inferior u> the British 
cars. 

You can feel and hear iis 
Michelin XWXs as they thump 
over potholes and expansion 
joints. The long wheelbase ver- 
sion of the S-Type I drove has 
an immense amount of rear leg- 
room and the boot is cavernous. 

Which would 1 go for? If I 
had to parade my wealth, the 
Bentley. For the enjoyment of 
silky silence when motorway 
cruising, the Jaguar. And for 
sheer efficiency, the Mercedes, 
which costs £29.160 and de- 
preciates at a relatively snail's 
pace. 




Top: Jaguar Sovereign 420 HE. Unmatched for tranquility on the motorway. 
Above: Mercedes-Benz 50DSEL. More engineering, less old-style opulence 
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‘Divinity doth hedge a king’ 


BY PETER QUENNELL 


Henry \1D piggy' gleam. Emperor, only 19. Among his 

by Jasper Ridley. Constable. This biography, which is rivals. ambitious King of 

£15.00. 473 pages almost as amply proportioned J “gf *™ 1 *' as Jctermined to 

— as its subject, often reminds ^is P*®* e » koth P° llllca i‘i 

One of the Tower of London’s os of Halifax’s suggestion in and Physically, 
most impressive exhibits is a &is “Character of Charles II’* At Greenwich during Maj 

magnificent suit of tilting that " a King is such a distinct gay f veneUan A^Sador 
armour, made at Greenwich in creature from a Man, that their thf French Ki^ bodily 

1540. probably bv a band of thoushts are to be put in quite ™““ K,ns s BoaUy 

Continental craftsmen called a differing shape . . .’’ Certainly appca ranee. „ 

“the Almain Armourers,’ our second Tudor sovereign is 

brought to England by its hard to judge by ordinary “f “* ed ’ J? £? 1C " 


informs us, they had a ‘cruel, V, the new Holy Roman 


Emperor, only 19. Among his 
rivals, the ambitious King of 


will or appetite, he will put 
The loss of one haif of his 
realm m danger .... 1 have 
often knelt before him . . . 
on my knees the space of an 
hour or two to persuade him 
from his will and appetite; 
but I could never bring to 
pass lo dissuade him there- 
from.” 


“the Almain Armourers,’ 
brought to England by its 


ea ranee. , Henry's “will and appetite.” 

*?I l “l, 5 ?’ ,£f h i s Iove o f power and va in- 
tended, to whicn the glorious self-esteem, were 


owner. King Henrv VI JL who human standards. He belonged 5£ u . Uo ,‘£L. unquestionally his ruling pas- 

was then forty-nine years old. to an extraordinary sub-species tnej were approMmaiuj sions; and at everJ . crisis o£ 


Henry was some six feet and that had its own mentality’ and “ e sa ™ € .. 11 „"*?,■ ■ inen his existence, they invariably 

three inches tall, and proper- laws of conduct — the Rcnais- £ eman .“f, n?iai*in * To0 * c control. Yet it is true that 

tionately broad-shouldered; and, sance rulers for whose benefit. oas ( . ne- ’ * , £. qua , he never lacked courage and. 

■whether he wore armour or during Henry's lifetime. Machi- having answered that r ran 5015 when he troubled to exert his 


whether he wore armour or during Henry's lifetime. Machi- 
the huge sable-lined coat with avelli wrote The Prince. 


extravagantly puffed sleeves in Henry had undoubtedly read 
which Hans Holbein the the book — he was always fond 
Younger painted him. he must of reading; and he seems to 


elli wrote The Prince. ' e ® s w ? r ,f. 4 j in ‘. °P* fned ?he gift, a rare ability to charm. 

Henry had undoubtedly read ? 0 nt |,iL5“ ll l l 0 l, i?!5 l Nor did he lack intelligence; he 

e boob— he was always fond ' HS r i?^\i w, ' as notabl >' well-read, admired 

“Look here ... I have also a en.«nnr»ntitan «=rh«i* 


hare cut a strange portentous have shared so many of the B °" a 


figure. 


cosmopolitan scholarship, loved 
and even wrote music; and I 


views it expresses that an 


During his heyday, he was English historian. A. F. Pol- 
considered remarkably hand- lard, once described him as 


Following the French King s was sorr y t Q learn that the 
example he decided he would popular lune named "Green- 


e ™ w L. a ,. be ? rd j a “ d ’. lat * r i " n Sleeves" was not a present he 
the Field of the Cloth of Gold, had made the world. 


“ some. He had an imposing "Machiavelli's Prince in action.” ' ,7 01 “ e J-iotn ot uoia, had made the world. 

* masculine head, and, although He would have agreed, for be challenged Fra nyo is to a In Jasper Ridley's portrait of 
he was still clean-shaven, a examole. that inheritor of long- wrestling maten—a proposal the monarch and his age, the 
mane of long red-galden hair, established thrones "were very that recalls, some. .of the merrier cultural achievements of his 
-■ Only his voice struck a dis- much less likely to fall .from *Pi s °des .or. an Amencan reign should have received il 


. cordant note; like Bismark’s, power than representatives of presidential campaign. 


think) a good deal more notice. 


" Jasper Ridley informs us. in a recently founded line. The Jasper Ridley’s summing-up Henry's tutor was John Skelton, 



Boss as mole? 


BY ANTHONY VERRIER 


Too Secret Too tong: . 
The great betrayal of 
Britain’s crucial secrets 
and the cover-ujF 


is a Co»- 

munis®. It U hardly surprising 
that, in a truly: revealing jas* 
sage, pincher is acat&tig 
lawyers— those odd. fellows. j¥)w 


bv Chapman Prncher. Sjdgwick do seek mytiyes- fer^actl ops 
& Jackson £10.95, 638 pages when elucidating .myttenM— 

' ■ especially when. may. am senior 

■ officersia 5H5.. - 

Allen Dulles, who ran the ^ what te . nno te make of 
CIA in. the days when, objec-— four stibstintiTOassRf* 

be regarded as the west a became - a tonuntinisl/ in 

China (wher? h. wMirfJor 


In the U.Sw Intelligence is a 

♦« tw- RHrish it‘s nine years oerore janung 


profession: to the British it*s 5£ t e leSSi 

“ Neurosis JS* a SovieUut«Uf«nw 
officer, that he failed In 1952 to 


Chapman Pinchers new book Golenko; -that he blocked 
—essentially an expanded ver- internal MIS investigations fol- 


sion of his I9S1 Their Trade Is Anthony Bloht’s . “no 

Treachery — reveals far more of nrosecution” admissions in the 

.1 - ..... iL.. nrnnrfaf “ ■ ■ ■ 


these neuroses than it provides iggos, . •' 

further ” revelations " about Str 

Roger Hollis. Pincher. writing .PgfSg 

«o^-,ir «r , r-u. of Hollis communist assocta- 


on behalf or a few Security « , ^ . 

Service (MI5) old-timers who tions \n CWna. and TjWNfe to a 


^cnui^ly believe th^r former JJ- 
chief was a Soviet agent but n °?* 


^nn^Vso opeirh« new 

written this extremely long £tae *£ 


Henry VIII a new full-length Tudor dynasty, when Henry °f Henry VlII’s character, at a by no means undistinguished 
biography: the royal voice was succeeded his father, was not lbe e . nd °* extremely in- poet, whom the biographer only 


Holbein's portrait of Henry VIII painted about 1536 


and strengthen his 


Sock in ai attempt to denni> n.ost ra ting parent p air by 
.ttate conclusively that he was 

. . . to "Piocher. has been weti doep- 

Pincher fails comprehensively ment ed* Hoi Us does not- appear 
in the attempt. Although fervent 

in -h 15 , 11181 ? ussia nor does Pincher provide any- 

mQint. U**f fntvi'p mnin Otlrt ml* _ _ .. « i&r 


he grew older, his thick-jowled, position were correspondingly pronounced the day before he and Sir Thomas WyaU. whom still exists. A fantastic Gothic- underfoot a maned lion." mains Britain’s main enemy P ^*~LtKrT*I 

bearded face, under the rakish, unscrupulous. died. 3 fter the monarch he had he disgraced but D 2 rdonpd. Renaissance edifice, possibly the Elizabeth owed much to her /„„* {„ « MR „ ni .mp« nn « af “ lin 8 . inorc _,Y'rT„r^ p< “SST 


feathered and pearl-encrusted With his fellow rulers, par- 


died. 3 fter the monarch he had he disgraced but pardoned. Renaissance edifice, possibly the 
so faithfully served had sum- though Jasper Ridley does not work of Henry's chief archi- 


Jasper 


puissant father, and to the 


land, in consequence .one . of fi^t colteborated. The 

the latter's prime subversion G 0 U 2 en jc 0 chapters, ironically, 


cap that slanted left to right ticularly with the Emperor and manly abandoned him. Henry, dwell on their talents, were tectura! employee, the Italian visual splendour with which he ta rgets) Pincher is insuffi- Gou ^r'° „ 'HrinuS 

across his brow, began more with the King of France, he he told a friend, was " a Prince admirable lyric poets. exile Xichofas da Modena, its had invested the English ciently vindictive effectively to ^ ^our Pindmr xightiy 


and more clearly to reveal the kept up a strongly competitive of royal courage" and had “a Finally, why do we not hear whole facade was smothered monarchy; and she must often hound a man who died in 1973 SKIS ' “Ir hEn5 Sntro 
least attractive aspects of his relationship. All three of them princely heart.” Yet, more of the palaces he built? with ornaments, either in plas- have looked up at this and w h Q although Deputy F n it oy s tear 01 ac u 1 tu 

personality. His eyes were very were young; in 1519. Hennr *' rather than he will either Nonsuch, which became Queen ier or in carved slate, represenf- triumphant statue as she drove Director General of MT5 between ■ ufw 


personality. His eyes were very were young; In 1519, Hemy *' rather than he will either Nonsuch, which became Queen ter or in carved sis te. represenf- triumphant statue as she drove Director General of WI5 between a iSLbi 

small; and. his new biographer was 28; Francois T, 25; Charles miss or want any part of his Elizabeth's favourite country’ ing “Kings. Caesars, sciences, into the court beyond. 1953-56 and Director General 

!!» lh “ »?•? ***=! mTntionU in “WSUS 


Finding a future that really will work 


BY DAVID HOWELL 


The Crisis For Western 
• Political Economy and 
other essavs 


"mostly” because the volume lenge. whereas I'm sure that our yard” operation, and avoid the To accommodate the kind of 

also includes some chapters on deepened and strengthened unfortunate hiatus in Anglo- society which is emerging we 

television coverage of current capital markets can. American relations which then need not just reforms of the 

affairs and on the TV-AM saga. But it is Mr Jay’s present followed, and which still labour market but wholly dif- 


by Peter Jay. Andre Deutsch. Peter Jay played one volume that is under review rankles. 


ferent definitions of work, 
employment and unemployment. 


£10.95. ’J56 pages of the lead roles. and not the next one. and this But to return to the unem- en 1 P lQ r™ eni S7ld unemployment. 

I know that the television means that we must deal not ployment issue which now lies. W1 jr .different supporting public 

Unemployment “in the low world is full of very important just with economics but with as the author predicted it P° llcles - 

• millions ” is what Peter Jar and creative people and that ambassadorial Jay, philosopher would, at the centre of the poli- Could this explain why one 

• forecast a decade ago, amidst what they aU do and say is Jay. market socialist Jay and tical debate. Pending the of the author's other main pre- 
cries of shock and horror, and itself held to be “ news." But I even yachtsman Jay. all of elaboration of Mr Jay’s more dictions has not been proved 

that is what we have now got. confess lo the quirky view that whom make their contribution radical ideas for political and to be quite so accurate? Accord- 

... 4 ...Aflp . «- _ .4 • t. * T t ft" A TT.-: 


that is what we have now got. 


Of all this and more we are «*® 1 e debate about the to this work. 


social reForm ray only doubt >ng to Mr Jays 1974 Wincott 



I960, was tOO COIOUrieSS A tn th* Rnvitl 

character— and too professional JJJlSKn Mountwi Police ^ 
an intelligence officer-lo pro- Canadian Mounted Police. 

vide any lurid biographical de- Pincher is -on stronger ground 
tail with the fourth assertion, that 

Perforce Pincher relies , much Z 

Secret^pTpers^are "SPKt StSSbStS 

SSttaST A. this Sin 


an Oxford cemetery (location ^2 

map appended) provides a dead however, a plea must l» made 


uup «Hireuucu/ iJiunwsa utnu , m-*.**. Jl. 

letter-box; a half-naked girl 
(Miss Keeler, of course) might £ ules 


be involved in an exchanged °, f ™l 5 f r L? a ,y*.^SS 5 


nuclear secrets national morale; but it should 

_ . , be stated that the two most 

Perhaps the most irrational S6 rioua cases' for many years, 
Pincher s accusations con- Geoffrey Prime and Michael 


of Pincher’-; accusations con- 


cem the motives for Hollis s B^ney, occurred well afler 

S?„:r ac L ery - J™.!? Hollis’s death, not merely after 

mportent __to__reco r d_^ thet ^ departure from office. 


Pincher declines an outright 
charge, and relies greatly on 


But these two traitors, like 


that useful word "probably” others before them, escaped 
and that even more useful detection for a time because 


* essays, lectures and articles, in bis marvellously provocative relationship? It is that this is what is fast happening to the of unemployment'and ought by 

from what must be the ware- and stimulating economist role, the most important relationship labour market they wish to re- «° w to have broken down in 

Chouse full of words which he 45 he seems to be himself,. we have, and that the ideal of form. The idea th 3 t with or chaos. The Future, as I recall 

! has accumulated over the past Indeed, for me the most European unity is passe, and if without great reforms, or with wrote elsewhere, was not 

' two decades, as he has moved appealing part of this volume pursued further in the wrong or without reflation, we will going to work, 

front the Treasury io is when the author begins to roirit positively dangerous to ever go back to full employment Yet here we are and society 

journalism, lo high diplomacy sketch what is coming is his the West. Furthermore, the in the conventional post-war js still just about hanging to- Peter Jay: many roles 

to TV moguldom and now back next work. For I suspect best hope for a united West is sense is absurd. gether. The reality is that the 

to the free-lance typewriter. that 1 shall find myself in jo box clever on regional and With one in five already work- unemployment we have to-day a very modest contribution, if 

It all — or -mostly all — makes broad agreement with his local issues in different parts m g part-time, with millions of is not remotely comparable with any — at least in the UK 

very enjoyable reading, full of view that help with re- of the world rather than to dig married women rightly insisting 1he mass-joblessness of the I hope this does not put Peter 

nostalgia (fuller perhaps than establishing a non-in flationarv, yet further into the trenches of on passing a fairer share of l ft 30s; it was not all caused by Jay, and his economic coramen- 

the author intended) for the fully occupied society will Easi-West superpower confront- domestic duties over to their ttie disinflation policies of tator confreres, out of business, £T * 

golden days of the self-confident require a much wider spread of ation. spouses while they have better recent years and will not go since their observations are 

1960s and it is fresh-wrapped economic power and ownership. Presumably this means that if access to paid occupations, the awa y if these policies are vastly entertaining, as the KJwmMwKj 
. with a lively new essay at the and 'much less central govern- he had been Ambassador at the entire job outlook is radically reversed. theatre, critics say, and as this 

- beginning which serves both as ment. than anything in prospect time of the Grenada affair he changing. There will be much The inflation-unemployment 1,0015 confirms, 

an introduction and as a bridge so far— the difference only would have strongly advised to do and much to learn and trade-off is thus no more and But if thev are also to he BY JOHN GR 

between past analysis and being that I doubt whether his London to stick closely lo the re-learn. but what we shall not we face an entirely new social relevant then a much widpr 

future problems. system of workers’ cooperatives Americans, who were indeed en- see is the re-emergence of full situation to which macro- field than economic nohW wfrr isz — ■ =r=vr 

1 qualify "enjoyable” by will be able to meet the chal- gaged in a tncky local “back- job-for-lrfe employment. economic policy can only make need infuture to be addressed! The M,SSUI S W* 11 


phrase "in all likelihood.*’) of , security lapses which 
Pincher says that some middle- routine surveillance would have 


class types with poor academic prevented. There te a case for 
records became Communists in a marked improvement in tils 


the 1930s to salvage their pride, management nf M15 and GCHQ; 
Hollis was undoubtedly middle- there is none for witch-hunts, 
class; his father became Bishop and even less of a one for 
of Taunton. Hollis left Oxford supposing that they alert the 
without a degree. Ergo, here nation to security threats. 


Simple soul 


BY JOHN GRAHAM 


Barbarous rule of the Khmer Rouge in Cambodia 


by Michael Wharton. Chatto & 
Windus/The Hogarth Press, 
£10.95. 216 pages . 

The Best of Peter Simple 
1980-84 


* Why are we here? What ate 
we supposed tii be doing? ts it 
a dream?”' "What. emerges 
from this haze of lassitude? ” 
Very little; I fear. 

Defect Number Two concerns 


Telegraph Publications, M.85 


BY STEWART DALBY 


The Quality of Mercy: 
Cambodia. Holocaust and 
Modern Conscience 
by William Shawcross. Andrd 
Deutsch, £12.95, 430 pages 


Cambodia In the early 1970s Mr Shawcross- says, no one 


x UUI 1 MUU 1 U, J.T-OJ MmcnU . . 

(paperback), 288 pages SS! U melancholy .and re- 

— ; — tiring. He has always been a 

Michael Wharton is not a Conservative and a pessimist, 
msebold . name, but his aod has always hated “ pro- 


household 


1 UW I M I*, MM 1 AUa UMICU JfrtT 

He concludes: "Wartime its traditional enemy. The U.S. U.S.. the rescue effort was slow Pseudonymous “Peter Simple” gress." As a ypung,man he sup- 

rutality. Marxist fanaticism, was against the Vietnamese in- to cohere. When it did col unm in the Daily Telegraph Ported Franco, and felt a 


— the growing stories of Khmer ; n 19JU - 

You can adopt a twin-track Rouge atrocities against priests, _ When the Vietnamese invaded 

policy to this important book, women and children, because in early 1979 the famine which 

In one sense it is a sequel to one did not have first-hand "as one Khmer Rouge legacy, ...„ ,«iumuuu, ciicmj viruiam, ana mis lea it aums are over-weignt with **•'« ucrame x'eier ounpie. a au verv well if mu Tii» rhar 

William Shawcross’s earlier, knowledge of it, there were together with Vietnam s unwil- tries to rescue a country from tacitly 10 support the Khmer bureaucracy. There were also selection from the column over son of thin* But JEll .firiiSS 

Sideshoir: Kissinger, Nixon end plenty of episode signalling the Imgness and inability to do any- mass starvation a whole litany Rouge. Above all. the moral rivalries between official “ lead ” the past four years has just with “ the voiw* S tn/Sf 

The Dt’sfnirTion of Cambodia, slide into barbarism around thing about it led UN officials of frustrating fartors intrude, ambiguities were underlined agencies like Unicef and the appeared. servatism ” Whlrtan? 

There he attempted lo show Phnom Penh, the capital. among others generally to fear These include, regional political by the situation in the UN. International Committee of the The aninhin ( rr a nh v ^ phrase) te that I? 

that Nixon and Kissinger by One of the last things I wit- CuggjjmjcoiiW (hsappear as considerations, superpower in- Although most Cambodians Red Cross, and unofficial vouSi- seriSSs and 

ending Cambodia’s neutrality nessed before returning to a distinct race. Ir7 er ISS e, a «S!f eaUCra Ki- eCh ' we !! e undoubt edly better off tary agencies like' Britain's defects,’ but before disolavSL’ understanding hoot 

to further their own policy-ends Vietnam in April 1975 was the Mr Shawcross does not come **»" and amateur meddling. under anybody other than Die Oxfam. verv 


totalitarianism." 

The main body of the work 


perverse sympathy with the 
Nazis and the Italian fascists. 
Later his sympathies lay with 
white Rhodesians and 'South 


traditional enemy of the USSR, simply not geared for a quick for nearl y 28 years, and The ' Africans. He abhors silly liberal 
The U.S. was still smarting response even if the political Missing Wm is his auto- notions like internationaHsm 


among others generally to fear These include, regional political by the situation In the UN. 


to further their own policy-ends Vietnam in April 1975 was the Mr Shawcross does not come 


neighbouring Vietnam aftermath of cannibalism. Some up with a complete answer to Given what is happening at Khmer Rouge, few countries 


■ 7 , ros ®- a . nd u nomciai voiun- serious, and in my view fatal, conscious. There is very little 
ry agencies like Britain s defects, but before displariug understanding in. this book, 
“ ani . . „ ^ , them it is only fair to put the Hta * jMfeht very litle 

2-* !L *3 Shawcross s case for the defence. Friends “True Conservative* ” 

edit that he plots the comings and admirers of Michael hv ® m a ^hnP^Stic black-and- 
id goings of both personnel Wharton, and initiates of Peter wW I e hankering-after-the-past 
d good * a J n * precision Simple's fantasy world, hold y° rtd - ’Undemanding one's self 


of an appalling ' internal unpaid for months had killed the Khmer Rouge 


e Khmer Rouge foreign because Thailand. Vietnam’s UN is interested In the rights narrative. The a bsurdUies of ™ ^ extraorffinanly high 

inister, his own talks with traditional enemy, supported of nations rather than human the tragedy are pointed up ?n nromfnonP * 7 , D clude Sireatemne”™ 6 ^ Chanfie 15 

imbodian- intellectuals like the Khmer Rouge in the hills rights." the charter "On rtiVSnSEr • prominent members of the 


malaise. 

As Mr 
" although 


their commanding officer and minister, his own talks with traditional enemy, supported 
Shawcross says, eaten some of his organs. Cambodian ■ intellectuals like the Khmer Rouge in the' hills 

outside powers The horrors of the Khmer Thioun Mura and also recalling of Cambodia and on the interna- 


played an enormous part in Rouge regime 1975-79 are con- .T. Glenn Gray's observations in rional 
Cambodia's destruction, it was sidered by many 10 have been his classic study: The Warriors, too d 


also self-inflicted.” 


ne Kttmer nouge in the hills nghts." the chapter "On the Border” memoera 01 toe . ... 

if Cambodia and on The interna- The Khmer Rouge continues which shows how the miserable . es . t abl ‘s tement, in Wharton hates change, and 

tonal diplomatic circuit. So to hold the UN seat. Since little Thai border towns under- 5® ???■ In P° ll tics, and tends to fall back bn ‘platitudes 

00 did China, because China, many of the largest official went boom times because of the on SlnaI Private Eye people, of the tntest and - plottklest 


paralleled this century only by Reflections on Men in Baffle, he having supported North Viet- agencies work under the aus- relief aid 

Uitla.V „/■ ,U- lauiff ,U~ TIC J i.. 1 .U- ■ ... “ 


Of this autobiography they “.Makiiig- love is a very 


It became obvious to many Hitler’s Treatment of the Jews attempts to analyse the Khmer nam against the U.S. during the pices of the UN and in some All in all an excellent and say that it provides a wonderful g00d antidote to depression, 
of us reporters who were in and Stalin's mass killings. As Rouge phenomenon.* wsf * — ^ -■ ' 1 >- — — - THic ^ 


war decided that Vietnam was cases are largely funded by the timely study! 


Fiction 


Lady who liked to travel incognito 


BY ISABEL QUIGLY 


key to the characters and ? hl5 sort ^ observation belongs 
opinions of Peter Simple’s in . teena Se advice columns, not 
world. It explains, in short, how senous . autobiography. The 
Michael Nathan (he later reado ! r begins, to see why the 
adopted his mother’s name f 5311 invented a fantasy world 
Wharton), a lonely, odd. alic- * Y h ^. h t0 
nated Mttle hoy, grandson of ^. ABd « a Pto. for Whar- 
German-Jewish immigrants to ? n does . at least describe one 
the Yorkshire wool trade, spent deep * y interesting event * 
his first « years achieving very psycMo experience of *' extreme 


The Diaries of Jane Somers 
hv Doris Lessing. Michael 
Joseph, £9.95. 510 pages 


Disguise is the fiction-writer's 
stock-in-trade. So we shouldn’t 
be surprised/shocked /peeved if 
a fiction-writer decides to 


fictionalise things further 


tion the love affair on which 


inqontl- tl,e s^ond novel, if the Old 


saying someone else didthe descriptive, the what-it-is and Concrete and published them fVr^eopTe'tobeli^e it”Mra the t^y saintly tasVofcean" tion 'tteto! rtSrfr S. Vhich Now there 

writing. By using a pseudonym, the how-it-looks. Remove the to almost total critical indiffer- i^^IurorisiMlyremarte? ing BpSTSSte ot UiSE tl! « second U the Old ZJS£**T i 3L biography, oSm- toan «K- 

in other words- Plenty of fam 0 u 3 name, the descriptive ence. They now appear in one- nJSuAeai nence indinnSl ilo3S?£ Could ... turns. ^ :W fr tan elUwr IndSlgSnS. Ae^Mmjybe 

35Ff “ SKS 5S5SSS SS SSsTSSsi 

thing similar. Films, plays, tation acquired by achievement think, so much that publishers, as journalistic, fiction that the over and over again so that she doesn’t seem to know and to “Did I eniov this? Tt i e *0^0®; Compared, for. example, 
operas have used the theme: the ten t the same as the automatic readers and reviewers love only /' chairs are no sooner iwnvorTJl writ* in a that u _rl a 1 onjoy this? It is to David Leitch's Famtiu 

girl who swaps places with her fame that goes with (say I royal a name, an established reputa- 8 true ' than wine stains arnTSe!^ J?r hLr t . Jlfii? .?*!?* , “ Wh . al d .. id ve Secrets, it te as marsh water to 


hanaiihr Wm-o Hteraiy, urn Wharton’S book 
wSmpfes” random owes .noting to these .cate- 

“ Did 1 ,hic 9 t* ir. Wries. Conipared. for. wample. 


girl who swaps places with her fame that goes with W | royal a name an established reputa- than wine stains and feg-ends sui t her, that's all No t very 

maid, the man vritn his valet: birth, but there may be the tion and repetitive works, as Of course they have their reappear on them: would fp re- successfully but since she is a 

toll they be loved and valued same urge to know what a that in this particular case the moments of good description sumably high-heeled as always » much better writer than most. 


hard to ^ FH 

tfl] T ve Secrets, i\ te as marsh water to 

member " “wSs? red win ®- ***** «’ If’SMkb. 

So«ue of $£!*£*•* vkJi speare had decided- to* -write a 
.uJKJ PJ*y *bout Hamlets life up to 


\riihout the arbitrary qualities really thought of you without novels pur out to prove it and atmosphere, but the *:real” walk from "rhelspa to Regenrs her failures arc better than did I feel—Jh^id’eh.'T* 3 } P l* y « b °Ut Hamlet T s tife up to 
of oirth, wealth, position? The your advantages, u disguise, .weren't particularly good (The world of Jane Somers is some- Park to Camden Town and back many people’s best. I , ° ? VeT^jfttiJ I think!” Surderefl **** ^* r ^ 
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HOW TO SPEND IT 


by. Lucia ,van der Post 



MORE POSTAL ORDERS 


THIS WEEK the How To Spend It Page 
is entirely given over to shopping for 
Christmas by mail. HTiether you want 
something as utilitarian as a saucepan, 
as exotic as a rare rose, as flamboyant 
as a hand-painted, silk-collared, dres- 
sing-gown, somebody, somewhere will 


be happy to send it to you. But, as I 
warned last week, no company, how- 
ever efficient can stock unlimited 
quantities of everything it offers, so if 
you have set vour heart on something 
particular, the sooner you order it the 
more likely you are to get it. 


Elephant tea cosy, £4.75, Save The Children “ Presents ” 
catalogue 

SAVE THE CHOOREN TRAD- 
ING COMPANY, 17 Grove Land. 

Camberwell, London SE5 SRD. 

Free. . - 

If you prefer to spend your 
money where the need is 
greatest. then you'll find it 
easiest with Save the Children's 
two catalogues. Between them, 
the “Home Shopper" and 
"Presents” catalogues offer well 
over 500 different presents and 
the standard is much the 
highest of ail the charity cata- 
logues. The photography and 
layout doesn’t approach the 
standard of the best com- 
mercial ventures (quite rightly) 
but among the presents you 
should be able to find some- 
thing that will give genuine 
pleasure to almost anybody. 

There are presents for the 
motorist fa good flexible map 
lamp, an illuminated magnifier 
for ±’2.45), for the cook fa meat 
press, a weigh ladle), for the 
gardener (I like the WellipuII 
at £1-99) and the child (person- 
alised mini director's chair for 
19.50). It's a particularly good 
source of what my children used 
to call “granny” presents— 
things that grannies might like 
that those whose- income is 
only pocket- money could afford. 

There’s the Strings *n Things 
holder for string, tape and 
scissors that costs just £3.75, a 
Map Measurer at £1.55 and a 
Watering Gnome (looks after 
vour plants) for 85p. 

FORTNUM & MASON, Picca- 
dilly, London WI A HER. £1. 

As you would expect, the 
catalogue for those for wf/m 
Christmas is' inextricably asso- 
ciated with food — almost half 
of the glossy full-colour pages 
are filled with dose-ups of 
cheeses, bottles of champagne, 
mantras glaces, hams, hampers 
ct oL 

After that it moves onto the 
china and glass associated with 
food, some classical presents for 
men, some ineffably expensive 
.clothes for women. : - Lurking in 
the small print I see the perfect 
present 'for yacht-owners—give 
him his own small-scale model 
of his boat Commissions to 
the Leather & Gift department, 
price Biarts at £750. 




The badge below makes 
our Range Rovers something 
else 

Itshows the driver benefits 
from the extra stolfuland extra 
fastidious attentions that can 
only come from someone 
with a lifetime's ®;perierK:e of 
serving the most exclusive 
motoring marques. 

So don't go just anywhere 
for the ultimate in go- 
anywhere travel Come to 
Guy Salmon. 


■ — WiTtt— 
SOMETHING 



Portsmouth Road, 

|‘ Thames Ditton, Surrey. 

01-3Q54Z22 — 1 


CHARLES GREVILLE, Airport 
House, Purley Way, Croydon, 
Surrey. 

Not a full-blown mail-order 
company, just the purveyor of 
tbis exceedingly unusual com- 
bination of barometer, thermo- 
meter and hygrometer. Well, it 
makes a change from all those 
traditional, lugubrious bulb- 
shaped versions that darkened 
Victorian homes. 

Under the sleek Perspex 
dome the three units are 
boused. In all it stands 65 ms 
high and is 4 ins wide. Buy 
it from Charles Greville for 
£34.75. including postage and 
packing. 

ROYAL ■ SOCIETY FOR THE 
PROTECTION OF BIRDS. The 
Lodge, Sandy. Bedfordshire 
SG19 2DL. Free. 

If birds are your thing then 
you can buy everything from 
a Christmas card to a pencil 
case, from address books- to 
wrapping paper all covered 
with one or other of our 
feathered friends. The puzzles 
seem .to me among the nicest 
presents, ranging from the 
medium-difficult with 500 pieces 
and going -up to the horrend- 
ously difficult one with 1,500 
pieces. 

The Filofax seems to he the 
present of the year and the 
RSFB has -its -own. series of 
looseleaf notes made for bird- 
watchers. Buy it in Morocco 
leather for £27 or in grained 
vinyl for £12.75. Then there 
is all the sturdy equipment the 
birdwatcher needs—binoculars, 
rucksacks and polar mittens. If 
by this time you’re dying for 
something unconnected with 
birds, there are plant-holders 
and secateurs, some flower- 
scented drawerliners and bags 
of Norfolk lavender. 

GLORAFILIA, The Old Mfll 
House, The Ridgeway, Mall Hill 
Village, London NW7. £1 for 
catalogue refundable with first 
purchase. 

Once upon time Glorafilia 
just went in for ready-prepared 
kits of tapestry or needlework. 
Though this still forms the 
major part of the items in the 
catalogue, there is also a section 
of Glorafilia accessories ready 
to buy, there's a quilted sewing 
kit, a capacious quilted bag for 
holding all the needlework, 
there are thimbles and small 
boxes, sterling silver photo- 
graph and picture frames. 

Above all, however, it is the 
catalogue to ■ send for if you 
want to embroider something 
special for Christmas or give a 
kit to a friend who loves needle- 
work. It is a good, profession- 
ally produced catalogue with 
everything shown in full colour 
and carefully described. 

HEART CARDS LIMITED, 
PO Box 45, Burtonion-Trent, 
Staffs. DE 14 3 LQ. Free. 

This is the catalogue put out 
by the British Heart Founda- 
tion. If it's a cause that appeals 
to you then you’ll probably find 
something in here to buy. 
It's not a very profession al- 
1 oo king catalogue and the 
choice of presents is limited. 
It’s best on the smaller practical 
things that appeal to motorists 
(frost shield pr foot pump) or 
those who go in for do-it-your- 


1 — Copper fish kettle with 
plate drainer and lid, in six 
different sizes ranging from 
£80.60 to £405.30. From The 
Coppershop. 

2 — Pair of cushion covers for 
cat fanciers. In black and cream, 
£5.90 the pair. Oxfam. 

3 — Snappy boxer shorts, says 


Parrots, are taking the nether 
garment world by storm. Choose 
from kisses, pigs, skiers. £7.95 
from Parrots, 56 Fuibam Road. 
London SW3. 

4 — Restrained dark blue and 
white basin ( £19.95 ) and ewer 
(£22.50i based on a 19th century 
wash stand set. From The 


National Trust. 

5— String 'n' Things, a pine- 
wood holder for string, tape and 
scissors. £3.75 from Save The 
Children. 

6 — Realistic green white and 
pink Water Melon sponge. 
Measures about 10 ins by 44 ins. 
£2.95 from Save The Children. 


THE CHRISTMAS PHONE'IN 


AT DICK3NS &JONES. 



0.-7347070 

Mali vow Christmas shopping pure pleasureacDidaas & Jones. 

. Just pick up the phone. Dial 01*734 7070 and speak to 
ilaryKavana^our Sh oppjng Adviser-TcJl her who you want gifts 
for, how much you want to spend, where you want th cm sent and 
quote your EHddns Si Jones account card, Fraser card, or any major 
credit card, or seflda cheque. She’ll gift wrap yonr present; insert a 
card, and post it in time for Christmas! 

Christmas Shopping couldn’t be simp I eri 



self (tool kits and rechargeable 
torch). 

Otherwise the laundry bag 
( labelled Dirty Stuff) at £2.45 
might persuade an untidy teen- 
ager to do something with his 
dirty clothes other than leave 
them on the floor. The Baked 
Beans puzzle at £1.49 looks fun 
— 108 almost identical-looking 
baked beans need to put to- 
gether a circular plate. If you 
hurry you can also order per- 
sonalised pens and pencils. 

SIX APPLES CRAFT CENTRE, 
Wethersfield, nr. Braintree. 
Essex. CM.7 4BX. Send 20p in 
stamps. 

If hand-made goods with a 
slightly country air are what 
you’re after, then this is the 
catalogue for you. Almost 
everythin? is handmade, much 
of it in East Anglia and those 
who find themselves in or 
around Braintree could visit 
the craft shop which is run 
alongside the mail order busi- 
ness. 

You could choose between a 
hand-turned wooden dibber for 
planting out seedlines (£2.95) 
or an optical kaleidoscope 
(£7.25) or a caoacious sewing 
basket lined with a small floral 
Drint (£5.50) or a blue glazed 
lidded pot pourri holder £3.50. 

PRESENT AFFAIRS. 226 
Fulham Road, Loudon 5W10. £1. 

A splendidly restrained selec- 
tion of what are essentially gift 
Hems. Nice solid plain silver 
photograph frames, some dis- 
creetly plain learherware, a 
good wooden shutter photo- 
graph frame (in white, black or 
yellow, a nice change from the 
classic silver, at £7.95 each), 
.some unusual ceramic jewellery 
from California i prettiest are 
the pastel hearts for £21 >. 

Everything is photographed 
in full colour. The shop also 
offers to faandpaint lamps, lamo- 
shades and furniture to your 
own specification (the catalogue 
features a particularly pretty 
small child’s chair hand-painted 
to order for £42). 

THE LAST DETAIL. 341 King’s 
Road, London SW3. Free. 

The tone of the shop and the 
catalogue is perhaps set by its 
own description — “ ceramics, 
lighting, objets de trivia and 
other such overwhelmingly un- 
important non-essentials.” It 
sells the sort of thing without 
which we can all survive pretty 
well but many of the objects are 
none the less desirable for all 
that. 

The Gladys Goose light, for 
instance, has given me much 
pleasure over the years and I 
see it hasn't gone up in price 
since I bought it all of five years 
ago — it still sells at £34.95. The 
movie camera light at £39.95 

and the Hollywood light at 
£29.95 would do a lot for many 
a bedsitter. Buy from them off- 
beat vases or flowerholders. un- 
usual photograph frames, 
cigarette lighters shaped like a 
Wrigleys Juicy Fruit pack and 
choose from as large a collec- 
tion of joke books as I’ve seen. 

TRENCH ENTERPRISES. 
Three Cow Green. Bacton. Rtow- 
marfcet. Suffolk IP14 4HJ. 

For puzzle addicts this is The 
company to turn to. Trench 
Enterprises makes a series ot 
wooden manipulative puzzles 
which seem to be the latest 
craze— Rev’s Cubes and Kev's 
Rings are both a series of 
mysterious looking cubes linked 
together by elasticated string 
which have to be rearranged so 
that they either fit into the box- 
provided or into a continuous 
line. 

Trench Enterprises will also 
make any puzzles to order — just 
send them a photograph, map. 
print, postcard, sketch or cut- 
ting (from 34 in by 34 in up to 
24 in by 32 in) and it will he 
transformed into a three- 



FOR some curious reason 
that men seem unable tn 
fathom, most of us women 
tied present-buying for the 
men in our lives a difficult 
business. Far too often, in 
their view, we resort to those 
stock-in-trades ot the Christ- 
mas season. Uie ties, the 
socks, and the sweaters. 

If clothes it must be. make 
it clothes with a difference. 
Blades, the eminent Saviie 
Row establishment tat No. S 
Burlington Gardens, to he 
exact) offers Just that. Take 
robes, for instance. Unless you 
were Jeremy Irons in Bridcs- 
head or Noel Coward, they 
have usually come in towel- 
ling. matted wool or that shiny 
polyester. Now that robes are 
being worn (so I’m told) tn 
some of the very best parries 
you need a robe to match. 
Blades sells them with hand- 


pain ted silk shawl collars, 
every one different, designed 
by Lawrence Will cocks (see 
the photograph above). The 
robes are made from 30 per 
cent cashmere, 70 per cent 
wool in navy, burgundy or 
camel, ill id-calf Jengrb, they 
have square-shaped shoulders, 
turn-back cuffs and you belt 
the wrap-over casually. £200 
by post. 

Sweaters with a message are 
very much this winter's 
foible — Katherine Hamnett is 
doing a roaring trade with her 
slogan-covered sweatshirts— 
but for those who prefer a 
message all their own. Blades 
will knit a hand-framed wool 
sweater with any message you 
rare to think of. Ready- 
made sweaters sell for £55 
t matching scarves are £19.50) 
iiut for a special message 
you’ll have to pay more. 





NATIONAL TRUST (ENTER- 
PRISES), Box 101, Melksham, 
Wiltshire. SN12 SEA. Free but 
send a large stamped addressed 
envelope. 

Here is a small but distinc- 
tive collection of what the 
National Trust sells in its many 
shops up and down the country. 
The emphasis is on all things 
charming, sweet-smelling, and 
embellished with flora or fauna. 
You won’t find something for 
everybody in this catalogue Btlt 
I’d be very surprised if you 
put it down without buying 
anything at all. 

The traditional round pud- 
ding for which the Trust has 
become famous is £4.50 and 
comes wrapped in its own. good 
cotton cloth. There are tradi- 
tional marmalades and pre- 
serves, Christinas cakes and 
handmade chocolates. • . The 
country set might like the 
lightweight folding seat 
(£16.95) while the sweetly- 
scented drawer liners are 
always a good buy (£3.50 a set 
in a choice of scents). For 
children I like the easy-to- 
assemble wood and board 
model buildings like the wind- 
mill and parish church photo- 
graphed above. At £2.15 each 
they provide hours of pleasure. 

OXFAM TRADING, Room 15, 
Murdock Road. Bicester, Oxon. 
0X6 7RF. TeL 0869 245011. 
Free. 

As most people know by now, 
almost everything in the Oxfam 
catalogue is made by people 
who desperately need to sell 
iheir crafts to live so the more 
presents you can buy from it, 
the more you help others to sur- 
vive. 

Though still not up lo the 
standards of the best commer- 
cial catalogues there is more in 
this issue that one could hon- 
estly feel happy about giving 
than ever before. 

There are still too many 
curious things made from raffia 
or cane, strangely embroidered 
holeres. and rather crude-look- 
ing leatherwork but there is 
also a w'onderfully colourful 
peacock Namdba rug, a charm- 
ing blue and white ceramic 
elephant savings bank, the 
dramatic cushion covers photo- 
graphed here, a large selection 
of Christinas cards, and amaz- 
ing value this — some charming 
pink and white ceramic candle- 
sticks at £L98 the pair. 

COPPERSHOP, 48. Neal Street, 
Co vent Garden, London, WC2. 
£1.50. 

You need to be sure you (or 
whoever . you are giving the 
present to) likes copper but if 
you do, you will be spoiled for 
choice. Splendidly sturdy and 
traditional-looking saucepans, a 
fish kettle (de rigueur in foodie 
circles), paella pans, gratin 
dishes, fondue sets, kettles. ■ 
coffee pots, jugs, flower bowls, 
and cache-pots — if it c as be 
made in copper, the Coppershop 
will have it. IT it does not 
have it. it will make it to order. 

THE SPASTICS SOCIETY, 12 
Park Crescent, London Wl. 
Free. 

You could order ail your 
Christmas cards, wrapping 
paper and ribbon, as well as a 
wide range of presents from this 
catalogue. Though usually the 
range ot papers an d ribbons 
isn’t very classy, If you • look 
carefully there are one or two 
designs lhat are more re- 
strained. less jocularly Christ- 
massy than usual (I particularly 
like the rainbow tissue wrap 
£2.25 for 24 sheets). 

When it comes to presents, it 
seems strong on smallish 
gadgets — things like a plastic 
device that revolves for holding 
kitchen implements (£6.99) or a 
Door Clothes Hook for »9p and 
a very nice marble rolling pin 
at £5.99. Cooks and motorists 
are the people most of the 
chant)- catalogue organisers 


l&feW tr:„. - :• •• r •: •• , •; . 



% J V#*.V •. jf 




Christmas Pudding, £4.50 and Cake, £5.50, The 
National Trust 


Ctaro Brooks 

7— A bit coy this ceramic 
duck, used here to serve 
crackers but it could hold any- 
thlnk from pate to flowers. 
£19.35 from Fortnum & Mason. 

S— Scented drawer liners, 
flower-printed, five sheets for 
£2.95. From The Royal Society 
for the Protection of Birds. 
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Easy-to-assemble model buildings. £2 to £2.35 each. 
The National Trust 

Apothecary's rose, known from 
the early Middle Ages and 
brought lo France during ihe 
Crusades by Thibaut VI. ihe 
lovely Faniin La tour (with the 
large shell-pink flowers and the 
delicate fragrance) and the 
Autumn Damask, known on the 
Isle of Samos in the 10th cen- 
inn- and of which Virgil sang. 
Orders over £20 will be posted 
free, unedr £20 add £1.50. 

ARCADE. Spirella, Building. 
Bridge Road. Letchwortb. Hert- 
fordshire. Free. 

This is the catalogue put out 
by Action for Research into 
Multiple Sclerosis. The cata- 
logue is bright and cheerful but 
does not offer a great deal of 
choice. However the illuminated 
magnifying glass at £1.95 is 
something most car-drivers 
could do with while the little 
kit of mini screwdrivers, the 
Tool Mate, at 90p is a good 
stocking filler. There are fine 
boxes of soap (£2.75 for a set 
of 6) or her. a travelling pocket 
magnetic chess set for the 
family and puzzles for kids. 


ROSES DU TEMPS PASSE. 
Woodlands House. Stretton, Nr 
Stafford ST19 9LG. Free. 

A marvellous present for 
gardeners this— you can either 
order one or more of nearly 
100 old roses in the catalogue 
or you can send a charming gift 
card and the illustrated cata- 
logue from which the lucky 
recipient can choose the roses 
of her/his choice. 

Roses du Temps Passe, as you 
will surmise, sells nothing but 
the charming and rare old roses 
that date from the most prolific 
and romantic period of rose 
breeding, the 19th century, In 
this catalogue you will find the 


JACOB GORDON'S SALE 
STARTS TODAY 

54 In PRINTED WOOLS £4.W per yard 

54 in PURE SILK CREPE DE CHINE £7.99 per yard 

36 in SILK ANTUNG £230 per yard 

54 in WOOL TWEEDS from 0.00 per yard 

45 in PURE SILK CHIFFON PRINTS £4.99 per yard 

75 DUKE STREET, W.l - TEL: 01-429 5947 

I8to cares?- the 
Royal Star & Garter 

Since 19 16 The Royal Star and Garter has been a true Home for disabled 
ex-Servicemen of all ranks. Initially residents were all war casualties, 
but today those with acute or chronic 
disabilities sustained in Service, or since 
returning to Chilian life can be admitted. 

We are now able to accept disabled ex- 
Service women as well. 
Admissions can also be short 
term in the excellent 
rehabilitation unit. 

We depend on your charity 
so . . . Will you "help us? With a 
45* donation I preferably by 
FpS covenant) or you might like 
atC/E 1 to remember us with 

1WW i'fe We care for them! 

y A Will you care for us? 

TiicRowl 

STAR & GARTER 

Home for Disabled Sailors. Soldiers & .4 / mien. 
Richmond, Surrey TW106RR- Tel: 01-940 3314 
Aw M.JCie.:-. 




North Sea Assets 


■ PL’BLfC LIMITED COMPANY 


We feel that in general the business outlook across ihe 
spectrum of North Sea Assets investments is looking better 
than for the past three years and drat die year to September 
198? should again be an active and improving one. 

Net Asset Value 20U0 p - an increase of ii.SPw 



TOTAL ASSET* f 30 September l 



^VORY & Si M ! 

* ~n.Euc L!Mrn.Pi:ov.p*fci — — ( 

INVESTMENT MANAGEMENT WORLDWIDE ' 

ONE CHARLOTTE SQUARE* EDINBURGH EHI *DZ -TELEPHONE 031-225 J357. * 
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All ill the mind \ Modern music in Majakovskij Street 


Sounds excellent 


The first of Professor .lohn 
Searle's Renh Lectures ( Radio 
4, Wednesday) was subtitled 
" A Froth on Reality.” (The 
collective title of the series is 
Minds. Brains and Science). 
That subtitle might be a defini- 
tion of philosophy, and Profes- 
sor Searle is indeed a philo- 
sopher. But he is following a 
new line. He is linking 
philosophy with biology. 

My notes of his .first talk 
consisted mostly of short 
phrases and question-marks. 
How can we think of con- 
sciousness as the prod ulT of 
the unconscious molecular 
particles that comprise ihe 
body? How tafier a few more) 
does the mind relate iu the 
brain? Professor Searle bewail 
by examining what the mind 
was. what menial processes 
were involved iu our coti'ciuus- 
ness. All sensations are caused 
by brain processes, starling at 
nerve endings and passing to 
the thalamus. All mental 
events, that is. are ihe result 
of physical processes in the 
brain. '* Mentalism.'' the belief 
that the mind is simply a super- 
physical originator of thoughts, 
and " physical ism." that it is 


RADIO 


B. A. YOUNG 


the result of brain provc-nse*. 
are therefore the same lliiilx. 
" They are not only cuiiM.sirut, 
but both true." 

At least. 1 think ili:u\ what 
he said, i mean! in tape in-, 
lecture. but sunn* macro- 
element in my i3|je-ieenr,li*r Irt 
me down, and I hairn't titnr 
now to wait tor this week'.* 
Listener 

The moral uf Deivh Lister-. 
Monday Play on itadiu 4. i.’i - 
t nology, was expre-sed in ail 
outburst ui one ut Die des- 
perate characters: “ Mow can 
the will to iiu good cause so 
much miser)?" The will m du 
good lay in the desire i.t Sir 
Tommy Wiuoii .m cm liable 
and quick-tcinpeini M-ieiiiist, 
to put into orbit a satellite that 
would help thy starviny 
.Africans. iTIie author isn't a 
scientist himself, aiiu jemaiii- 
wisely vague about (he capun- 
ties of the satellite). The 
misery conies from the Coveru- 
menl's p ret err nee lor a 
different .satellite not uncon- 
nected wirlt warlare. Only one 
satellite can tin* l a vacancy in 
the Ariane rocket. So there is 
misery fur Sir Tummy, ami for 
his drinking wife, ami fur In-, 
colleague Sylvia, ami no doubt 
for his adversary Snarski 
i believe it or non in another 
department. Too often Hu- 


writing sounded to me lik* i 
something from' a serial in a ' 
boys' paper: but it held the j 
.“mention, and under Jane ! 
Morgan's direction- if was 
nicely played by Norman Rod- | 
way. Lifltas Morgan. 

Radio 3 is devoting November I 
to a Scottish Season. Scotland I 
beta? involved either direclly [ 
or obliquely in a miscellaneous i 
selection of items. On Saturday 
and Sunday, we had the two 
versions of Verdi's Macbeth (not 
my favourite opera). On Mon- 
day there was a fascinating talk 

by Stephen Games about j 
Charles Rennie Mackintosh, the 
artist and architect. On Tue.-s- 
ilay. Stella Foree read Ronald . 
Frame's story A Long Weekend 
v::h Mr reel Prini.M': the Scottish ] 
cuiiDcctiui) !.- uli-.cn re. t»ui the j 
-lory v.-a> line, and came fnun I 
EBC Scotland. There was a : 
play Kii'imj Tune. and a one- ! 
act opera, l'aunit llnhin, on \ 
Wednesday evening: the Nat- 1 
ional Youth Orchestra of Scot- | 
laud on Thursday: a story on i 
Friday, misleadingly read by ; 
Finlay Welsh. Why there should j 
be a Sculli.-h season in Xovein- j 
her I don't know: but all that j 
I heard of its contents was ad- 
mirable. and it's as good a 
rva.-uii fur admirable items as 
any. 

'flic BBC's. usual obsession Is 
v.ith anniversaries, and sure 
enough, here are iwu pm- 
graniiiies celebrating the 2.'.lli ■ 
SlllliversJiy of the pttbllCiliull ; 
of I June Lire's Cider Hit It ! 
Jfi'isie. The lir-t. which I heard I 
mi Tile-day. wa- smashing. If I 
It.t.l lots of I -ut rh* Lee /ft if and 
lie ha* a Very avnipaihenc \ 
hruadciiSitil-; ui.iiliu-i . Little 
r'.l I'Jl'l s limit the Cut- v.'ol»l 
1 ‘layer- (ui Mn'ind) playin- of 
a stage jiLiptm mu brought all 
Itm-c Ire i hiMi'rn Iu hie a^aiit. 
atui now Dial 1 live only n few 
in i fr ■. ii-nm i lie Sfad valley 1 
i mild )>ul thriii all in their nui- 
li-.t — < Iki-.i-.'Ii the valley Ji.ii 
ill Jilted ii I>1[ .since 1 -ill riii Lee 
v.a*. a buy. 

):.■<[ Ruse Radio in Pre-.li.u. ! 
T.aiH'.o.hiie,.did a. document ary 
uii Inc Abhry-Mead Water J 
I'uiitpu: Siaiuin disa-ter. unied ? 
to culT'e-pulid Willi llie IIDpieM 
I'll the dead. Ill cal Of them vil- 
lagers Uum >.1 Mlctiael t-oii- 
\\ yre wim wcic on .a pleasure 
tup. It Uj..i 1 'i j woVk .if invFsli-'j 
gal mil. ui* ail exhibition of i 
indignation:, ir w.i-. a I.iIiulc of 1 


thr-e day;.. There were i 
jcc'jlints of the e\ illusion liy I 
mii \TV or-. i lieu accounts of the j 
myriad Kindniwev . shown by j 
I elbm-villagers and others. Nut 
a word of blatiie. not a. word of 
complaint, just item at let’ item 
ut ur rosily and hcl pm liters 

gran utile. It did me good to 
hciir n. 


My regular visits to Budapest 
since 1H74. when Hungary's 
first annual festival of contem- 
porary music was- unveiled, have 
led 1 n rna ny rewarding di «• 
covertcs noted on this page — 
not least the music of tiyorgy 
Kuriag. whose work was virtu- 
ally unknown outside Hungary 
ten year.- ago. but which today, 
thanks in the main in the inter- 
vention of the London Sin- 
fonieita and the BBC in Britain 
and of IRC AM in France, is 
much more widely heard in 
Europe. And not least either 
Ihe dedicated work, often in 
difficult and ambiguous circum- 
stances. of many of Kuriug’s 
composer colleagues anil of the 
do/ oils of remarkable young 
instrument.! I virtuoso* who in 
quite disproportionaie numbers* 
I the total population of Hun- 
gary is slightly less than that of 
Greater Luiulim) throng each 
year from the doors of the 
Liqt Academy in Majakovskij. 

The heauTtrul art -nouveau 
auditorium of the Lisit 
Academy h I In* principal venue 
lor Budapest’s Kuiuitk r.enije — 
"Music of Today" — festival. 
But it (he enthusiasm, profes- 
aiunaliMii and charm of Die 
events there are certainUy no 
le*s potent than they have 
always been, the substance 
Ui*--*e days is distinctly thinner. 
It Ut-'LreSSiug. hut in a per- 
\eice t-rhiuii oiiuu.-t reassuring, 
tu find that the recession, and 
Hie run -.eij unit stir ink age of 
builvr-i-. ^ifrcts arii-lii- activity 

in “cu-i :il i*;[ t-ounirie^ just as — 
peril Jp.- even (irul'r severely 
Hull — if due.-, JJJ life- wi-N 

lbtillii||||e-.-,-pui-s^ rltnirius of 
the UI A' please tioteK 

Where there would once have 
hem two or three concerts a 
.May. there is lluw only one. The 
lestivul was hircrd lu rely lor 
the first time this year on inter- 
departmental subsidy (two con- 
certs wrre spoliMired hy Arli.v 
Jiis. the Hungarian equivalent 
of our Performing Right 
Society) and oil support front 
abroad tsiv of the |U events 
were provided hy heat ily sub- 
.-.idi-rit v isilillg rlLM-lnbles I . 

But more important, the 
IliiiPMriaii programme.* rhem- 
• elves seemed to sutler from a 
>erinus loss of nerve: f«-w pre- 
ru feres mo new Kuriag — hut 
fhi-ii Kurtag i.« .in ewenlingly 
Mow and unprolitic composer): 
nu appearamv of the controver- 
■-lal but esseniia! New Music 
Sliidiu: and perhaps mn-i div 
appnitilin? of all. no reappear- 
amv.s of Mime of the must bril- 
liant insmunemal virtuosos of 
past years — ihe cinibaluniLsl 
Marla Fabian (I still believe, 
as I once wrote, that those who 
have not heard Mis> Fabian 
play the cimbalom have not 
heard the modern cimbalom si 


alii, ihe remarkable fiaijne* 
1st van Matur. th ft ptan:-^ 
Ranki and Knc«i«. th» p*'rcu~ 
vinnists fiahnr Kn** and Znltan 
Rar7. All these, and many mnr**. 
are 'till active and very much 
alive: but where were they hid- 
ing during tbe fiorunfc zei; e;e 
week? 

Such rcsoiircps as wer» u -ed. 
indeed. were sometime* 
bizarrely deployed. It was not 
surprising that the two Ariisju*- 
sponsored concerts reflect p d the 
more con<>erra!ivc mutlcal cur- 
rents in a miscellany of "cham- 
ber music by Hungarian com- 
posers but more strange that 
they should have called on the 
superb Fran;: Li»r Chamber 
Orchestra to play just on-.- liny 
part of the programme, a 
haunting JO minute essay by 
Andras S?nl|risy called Trjric. 
hefore >«.-ndins them awpy. and 
devoting th<» re«i of the even- 
ing to a dull selecrion of bra vs 
mdnteis hy I.«iv*n Lane. Mikius 
r-emic/iy and Sandor Bcias-a. 
Would it not have been far 


Vnion. amnne n'-n-a nff=rin2" 

>h«i: = kor-,eh‘-s r minor 
'""amber Symphnn;-. d*renMy 
jlayeri anri a t-Fmarkabla 
•lur.'.i ^'nprony by on® Mr 
r iabtch v sc;a (first not 

v:op;;edi from Georgia. A* 

M" i lament ad.:? « nnj- 
phony v-a* pallid S'noftaknvtrn 
pa.:U»;'**‘. snd a: uor?:. which 
was irn.-r. ;? was incompetent 
doodiing. Dunns tbe whole °f 
it? pen'ormnne?. which was 
ionser than hair an hour, the 
pJaycr.s wore on their faces 
expression.; o.‘ the most digni- 
fied frozen embarrassment, and 
one's heart, or ct least the 
musical par: o; one's heart, 
wen: out to them. I definitely 
prefer the more foniliar sort 
of Soviet production, who**? 
fn« Jonz tno'Vijir.nt^ normally 
invoke vi- id auDo'nttcity 

the whole of tt' J soundtrack 
for the epic nirr, enritb-d 
"Comrades of the Murmansk 
Sugarhoo; Coil-c’ivp E\c-*>»»d 
iheir Ouo:a< .'or the r tfi it Out- 
standing Year." 


stantjal Quart rn iHaloQhi for 
percussionist.- and symphony 
orchestra. The same programme 
also introduced Honw hy LaszliS 
Kq/wn (h.lflSl, of the same 
generation as Durk6) — three 
deeply sentimental, nostalgic 
essays, like dappled Delius, 
broadly eclectic, but never vul- 
gar or obvious in their mirror- 
tng. To be rude, one would 
rail them film music: but they 
were very good film music, and 
more than that Several of his 
works, nil very different from 
each other, have caught the 
attention during previous risk* 
to Budapest: Kalmar is. i think, 
in his original and- still un- 
settled rash ton, a composer to 
watch. 


Dominic Gill reports on the annual 
Budapest festival and encounters a 
loss of nerve, authoritative BBC 
singers, a feeble Soviet pastiche, 
the Stockhausen family and a good 
place to Cat. 


more satisfying, and certainly 
le» profligate, to have recalled 
Hie IJ<iYi Orchestra to give. 
as a festival leaiening, Ea rick's 
Dtceriimemo? 

One of the most successful 
visitors from abroad this yc.:r 
was our own BBC Sin^-rrs 
tinder their conductor John 
Ponle. who spent a week tour- 
• ing the Hungarian provinces 
before giving a final concert at 
the festival in Budapest. 1 am 
not an undivided fan of the 
BBC Singers' somewhat con- 
strained and four-square style, 
but their programme was an 
interesting one. and their tech- 
nical accomplish men: was 

much admired. They included 
a very well-worked account of 
ihe Three Fantasies which 
Ligeti abstracted from nis 
opera L* Grand Macabre, and 
ended with Britten's Sacred 
and Pro.jatie unaccompanied 
settings — both, for my taste, a 
shade stiffly, but with real and 
persuasive authority. 

Anotiier visiting ensemble 
was the Minsk Chamber 
Ensemble from the Soviet 


Tbe Karlheinz Stockhausen 
family, courtesy of the Goethe 
Institute, were also present in 
Budapest in force The festi- 
val's finale was a compelling 
pert or mane? of H.’/wnen — com- 
posed in IPK.i. and still one nf 
the pinnacles of the electronic 
tape-music repertory— directed 
hy the composer its version for 
tour-track tape with soloists 
and orchestra. Impressive: 
although the feelinc remains 
that if you know and love the 
original, too much of the in- 
strumental addition sounds like 
irrelevant gloss. Stockhausen's 
son Markus took tbe solo trum- 
pet p.«rt. and another j>on Simon 
played the eiectronium — both 
with energy and flair. Lon- 
doners can decide for them- 
selves when the same version 
of h'ymr.en is given at tbe Stock- 
hausen festival (subtitled 
"Music and machines") at the 
Barbican in January. 

The festival’s only orchestral 
concert included a good account 
of Luroslawski's third sym- 
phony. and Zsolt Durkrt's short, 
crisply-scored if fairly irtsub- 


A gastronomic postcript. One 
of tlw principal difficulties 
facing the visitor to Budapest 
who wishes to sample the 
genuine delights of Austro- 
Hungarian cuisine is that food 
in nearly ail of the restaurants 
to which he will be directed — 
and in xvhjch he can understand 
tbe menu — is likely to be pre- 
tentious . expensive and dis- 
appointing. A lunch for two. 
for example, in the famou$ 
Gun del restaurant just off 
Her os’ Square, or in one of the 
elaborate tourist traps on the 
Castle Hill, will set you back 
around 1.500 forints (about £25. 
or nearly two weeks’ wages for 
the average Hungarian). 

The setting is exquisite, the 
sendee and furnishings are im- 
peccable; but the food may well 
convince you that even Trust 
House Forte catering has its 
virtues. A far more modest 
meal in a little etterem around 
the corner, where the menu and 
the waiters speak only Hun- 
garian. will be cooked from 
prime ingredients (stock-cubes, 
flavour-enhancers and all the 
apparatus of processed food are 
still virtually unheard of in 
Hungary), cost about £2 a head 
with wine, and be perfectly 
delicious. 


Classics and moderns thu 
week: superlative Mozart and 
Beethoven in various perform- 
ing styles, and superlative per* 
formers in earlyish Schoenberg 
and Berio. All the recorded 
sound is excellent as is to be 
expected these days, even for 
reissued performances. . 

Tfie modern quest for 
11 authentic " period manners is 
represented by Ofacart; Music 
for Two Fartepianot (Nonesuch 
78023). which finds the Ameri- 
can forte pianist and style- 
exprt Malcolm Bilson joined by 
Robert Levin for the exuber- 
ant Sonata in D. the stern C 
minor Fusrue and a recon- 
structed fragment, ibe f*ar- 
ghetto and Allegro in E-fint. 
Their instruments are clever 
modern replicas with bright, 
prickly tone. 

The Fugue is effectively 
pointed, and the unfamiliar 
fragment (plausibly corapleifd 
by Professor Levin) good to dis- 
cover: the quirks nf the Sonata 
performance are surety pcr&ona! 
rather than historical. The 
outer movements go at a crack- 
ing pace — breathless but excit- 
ing in the first frantic and 
humourless in the Finale. Other 
veraons without period pre- 
tensions make lar more of 
Mozart’s witty details; the 
charmlessness of this perform- 
ance sounds wilful. 

The fourth volume of tbe 


in haste, .perhaps?— there, we 
distracted passages; "and; koas 
• doubtful pitth), though the drw? 
tn£ Finale makes . ameiMfr. The 
whole cycle jnusT Still' rodnt as 
a triumph. ’ • i' : 

On imported EMT rerbWs. 
Dietrich Fischer - . Jheskau 
applies his gmt interpretative 
powers to 17. of Schoenberg's 
earliest songs flC 067 I«7;421L 
and Brigitte Paasbaendor per- 
forms his Stefan George cycle 
Dda Such der hUnoenden Girten 
(1C 067 !4tS6851L Bqth.arr 
accompanied by ihe composer- 
pianist Artbert Beimauo, who lx 
a mixed blessing.' Dfeskan does 
everything possible with Ihe 7 
grandiose .epic .manners' of .a 
Atm -sonrs up to op G, and 
xtrii-es ooid — rudv-nupcets. bnt 
real nne® — in the iu<r-rater : 

IliP; ruhoJDon 

a^ain«ttonfllity beems.-Beimann 
i« <niid *nri ii , H(- , *»iis;'.nb lexis- 
arr inc ,,, H"d. *a*Hy. with .. thw 
r*v*ord. . and the FnHt>hmc . nf 
the noTrs.-jf <}re.*»dfn). 

For Miss Fn«s*'3«»nit»r : s Bnnfc 
nf flic Havninft Gurrlrti* w» set 

the' German .verse** hit no 
^■jn^i-VOTi* Iw S S. Pr«w>r's 
Penanin colleotion ■ of - Lierfer 
te\»s). This darklv.rexptehdent.. 
cycle has everything "'.to', gain 


RECORDS 


DAY1D MURRAY 


Mozart violin-andHPiano sonatas 
played by Oscar Shumsky and 
Balsam (ASV ALH 954) has tbe 
virtues of its predecessors. 
Broad, cultivated warmth, 
evident rapport between the 
players, much elegance— and 
the bonus of Shumsky's masterly 
address on his instrument: these 
should disarm even period 
I puritans who will think _ fl 
wouldn’t disagree) the general 
effect too solid and comfort- 
able. Mozart's two piano quar- 
tets, newly recorded by the 
Beaux Arts Trio with the -violist. 
Bruno Giuranna (Philips 410 
39M), are brilliantly taut, 
poised and searching. 

With Beethoven String Quar- 
tets; the Middle Period (ASV 
ALHB .307—3 records) the 
Lindsay Quartet have completed 
their cyde- It is a thoroughly 
satisfying achievement: if a few 
things sound more like provi- 
sional investigations than 
definitive findings, that only 
enhances the nervy life of their 
readings. In the most dramatic 
music they are in their natural 
element (toe op. 95 quartet has 
long been a Lindsay standard, 
and it attacked as freshly as 
ever), but the grand scale of the 
first two Rasumovsky quartets 
of op. 59 is nobly realised, in 
breadth and in detail Vital 
ideas make therase’ves felt in 
every movement Rasumovsky 
no. 3 is a weak link (recorded 


RPO visits North 


The Royal Philharmonic 
Orchestra is next week resident 
in the North East and Cumbria, 
having just returned from its 
first tour of Japan and South 
Korea. The five main concerts 
will be at Middlesbrough Town 
Hall i November 12 j, the Con- 
cordia Sports Centre. C rami me- 
lon (13). the Empire. Sunder- 
land (14). Newcastle City Hall 
115), and Whitehaven Sports 
Centre (16). 

Local authorities throughout 
rhe area have provided finance 
for the £60.000 residency’, as 
have Northern Arts and toe 
Education Unit of the Arts 
Council. 


from Tassbaender’x • rich dra- 
matic .. range, 'and her vivid 
response to the words, -and what 
she does is riverine: Retmann. 
by comparison with Glenn Gbulrt ' 
on an older recording. Is 
rhythmically flabby and inert— 
a drawback in a cycle with so 
much tempo nioderalo. On' the 
orher side the?’, perform 
Schumann's DirfctrrUrhr. where 
rhe slightly perverse interest of 
hearing an intelligent memo's 
approach to a young man's. self- 
revelations (it sounds exacer- 
bated and neurotic) is damp- 
ened by Reiinann's hard, un- 
lovely accompaniments. 

Altogether more attractive 
is the Chandos record (ABR 
1046) of Schoenberg’s perpetu- 
ally fascinating Pierrot Luhoirc, 
conducted by Simon Battle with 
the fine Nash Ensemble and a 
superb realisation of the Sprerh- 
Ktimme by Jane Manning.- Mi«s 
Manning is impeccable with 
singing pitch v-hen that is in 
order, and rightly free with 
phrases which are really' Ex- 
pressionist speech-gestures. She 
never orates or screams, but 
her quick variety of moods, wit 
and sentiment is uncanny; 1 
doubt that any other soprano 
understands Pierrot so well, 
and listening to tl here is—, 
believe it or jiol— pure pleasure. 


F.T. CROSSWORD PUZZLE No. 5.566 


I- ImlU-Mles programme In 
lilai-k auil while 



BBC 1 


A prize of £10 will be given tn each of die senders of the. first 
fire correct solutions opened. Solutions must be received b?t 
jirrl TJiursdnit. marked Crossword in the (op left-hand corner of 
thr envelope, and addressed fo rhe Financial Times. 10 Cannon 
Street, i^wdon EC4P 4BY. Winners mid solutions will be gicen 
fieri Saturday. 


Name : ...; v * 


Address 


8.30 am The P*?ri$hers (car- 
luoiu. ftjtf The Lillies! Hobo. 
9.W Saturday Superunre. 11.25 
The Kurd Mayor's Show. 12.13 pm 
Weather. 

12.15 Grandstand, introduced by 
Desmond Lynharn. including 
• rj.Ji) .News Summary: Foot- 
ball Kocu* with Bull Wilson; 
Racing from Cheltenham, 
l.iw, 1.35 and 2.lu: Motor 
Racing: The Formula Ford 
Firslivjl from Brands Hatch: 
Caut hen — The ‘'Kentucky 
Kid'*: Julian Wilson appraises 
the first American - horn 
champion jockey for 71 
year*. Steve Cauthen: Rugby 
l' man: Com men (ary of Ire- 
land v Australia from 
Dublin: Tennis: Reports from 
the Wembley Arena of The 
Benson and Hedges Cham- 
pionship: Final Score at. 4.40. 

5.05 News. 

5.13 Regional variations. 

5.20 The Tripods. 

3.45 The Noel Edmnnds Late 
Late Breakfast Show. 

6.35 Bob's Full House. 

7.10 Juliet Bravo. 

3.08 Hi-De-Hi! 

S.3D Dynasty. 

0.20 News and Sport. 

9.33 Koval British Leginn 
Festival of Remembrance, 
held in the Royal Albert 
Hall. London. 

11.05 Match Of The Day. Jimmy 
Hill introduces highlights 
from Canon League First 
and Second Division 
matches, plus a news 
round-up. 

11.55 "Savage Messiah." star- 
ring Dorothy Turin. 

REGIONAL VARIATIONS: 


• "Sex And The Sincle 
Girl.” starri nc Tony 
Curtis. Natalie Wood. 
Henry Fonda and Lauren 
Bacall. 

6-50 A Vous La France. 

7.1 S News and Sport 

7.3Q Sounds Magnificent. An dr* 
Previn and the Royal 
Philharmonic Orchestra 
continue tracinc "The 
Story of the Symphony.” 
with music by Tchai- 
kovsky. 

9.00 Rugby Special. Commen- 
tary on tbe match between 
Ireland and Australia 
played at Lansdowne 
Road, Dublin, plus the 
rest of rhe weekend's 
rugby news. 

9.50 The Italian Film: "Chiara 
And Me And Him” (film 
with English subtitles). 

11.30 News On Two. 

1L33 Ruble Blake. A «hort 
tribute to ragtime pianist 
and enrapnser Euhie 
Blake, who died last year 
five days before his 100th 
birthday. 

11.55-12.50 am Tennis (high- 
lights or this evening's 
second semi-final of The 
Benson and Hedges 
Championships from the 
Wembley Arena). 


1.30 Night Thoughts with 
Math nor Krishnamurti. 


CHANNEL 4 


i pm Making The Most Uf 
. . . your tree time. 

Chips Cnmic. 

“The Great McGinty," 
starring Brian Donlevy. 
"The Great MomenL" star- 
ring Joel IfcCrea. 

Mr Rossi Goes Skiing. 
Brookside. 

Danger Man. 
Rock-N-Ameriea. 

News Summary followed 
by Seven Days. 

Union World. 

The Sonnets of William 
Shakespeare. 

Muck and 5rass. 

Ladybirds (Barbara Dick- 
son). 

Hill Street Blue*. 

Pushing Up Daisies. 
'•Rough Shoot" starring 
Joel McCrea. with Evelyn 
Keyes. Herbert Lorn. 
Marius Goring and Ronald 
Culver. 


5.03 utstar News. 10.27 Ulstar Ntwa. 
12-15 am Nlwi ar Btdtima. 
YORKSHIRE 

9.25 am flag ional WsaUiir ForMSl. 
9.35 Miliar T. 11.20 Bauia*t»r Giltetica. 
12.30 am l Thin* ol You Otran — abort 
dociimanury dram*. tLruan tant tram 
a ^oirfier in his times*. ) 

BBC RADIO I 

(S) « also VHP staran 
1.00 am e#ur Powell. 10.00 Dava Lea 
Travis 1.00 pm My Top Ten iS). 2.00 


Christmas Gifts 


Designer Knitwear 


Paul Gambaccifii (St. 4.00 Saturday 
L'V* (Si- 5.30 In Concert (S). 7J0 
■ an Brass includmp eesaiana tram 
Tropical Blue and Causa and Effeci. 
9 30-12.00 Dixie Peach. 

BBC RADIO 2 

8.05 am David Jacobs (S). 10.00 

Sound* of the 60* (St. 11.00 Album 
Tim* (S). 1.00 pm The News Hudd- 

Imas. 1.30 Sport on 2: Cricket: News 
trom tha Engtind lour party in Sri 
Lanfc* and tha first Test between 
Australia and tha West Indies." foil- 
ball Preview; Racing from . Chelten- 
ham at 2.1ft Tennis: Commentary tram 
v/embley on rha Benson snd. Hedges 
Toumameni; Rugby Union: Ireland v 
Australia: Sports Report including 5.45 
Racum Result* and 5.S0 Pools news 
and ioarbaJt results. 5.00 Folk on 2. 
7.00 Jau Score — A reminiscent pio- 
J ri( nnn on rhe subject of ,/azr wirh 
Chairman Humphrey Lynsiton. 7J0 VOu 
Can Sing the Ne<r Song (S). 7.H 

Royal British Legion Festival of 
Remembrance (S). 9.00 Peace " Th* 
Tici'di* nr ihe Drum.'* A compilation 
or words end music on the them* it 
P«ac* ,$) gjo Big Sand Special 
(3). 10.02 Spons -Desk. 10.-05 Ke'n 
Bruce with j selection of music (Or 
Ists-mghr listening (3). 12.05 am Nigni 
Owls m rroduced by Dav# Geliy (S). 
i oo Hiisiy Osoom presents Nigbtnde 
(S) 3.00-4.00 Wally Whyiod ihtre- 

dutea Counuy Concert ($). . 

BBC RADIO 3 

7.00 am News. 7.05 Auba’de (S). 0410 
News. 9.05 Record Review (S). 10.(8 
bie«0 Release (S). 10.65 BBC Phil- 
hArmonie Orchestra in (aerminy, ^srt 
I (S). 11.30 Interval Reading. il.$ 
Part 3. 1.00 pm News. 1.05 Haydn and 
Baethoven Trios (Sj. 2.00 Vardi's 
Operas. " l Maanadiari ■" Opera in 
tour parts. Acta 1 and 2 (S). S W 
Sudden on " 1 Maanadian." 3.2S Acts 
3 end 4. 4,25 ... A Flowing and 

Easy Style (a). 5.00 Jaw Record 

Requests with Peter Clayton (6). 6.45 
Crlica ' Forum. 8.38 Fran: Schmidt (5). 
7.K Scottish Season. The Basilisk 
isnon sioiy by Scoular Andersen). 
7.30 BBC Scottish Symphony Orchestra 
in Germany, Part 1: Tippett. Tcheilcov- 
*hy {SI. 8.15 The Killing el Philip 
Bosinney 8.35 BBC Scoitieh Symphony 
Orchestra. Pan 2: Dvorak (S|. 349 
Indian Rosa Garden and Chinese 
Witches Sea. 10.06 Stavarud and 
Nielsen f SI . 11.00 Mozart (SJ. 11.57 
News 12.00-124)6 am Scorisa Season: 
Bordei Ballads (5). 

BBC RADIO 4 

7.00 am News. 7.10 Tnday's Pa pare. 
7.15 On Vour Farm 7.45 )n Perspective. 

7.50 Down xo Earth 7.K Waiihsr 
Travel 8.00 New* *.10 Today's Papers. 

8 15 Soon on 4 8.48 Yaatsrday in 

.Parliament 8.67 Weather. Travel. 9.00 
New? 9.06 Cnackpomi. 9.30 Preiila. 

3.50 News Sure 10.06 The WeeJt in 
Westminster 10J50 Pic) of the Week 
with Margaret Howard (S). 1t.S0 From 
Our Own Cor reap on deni. 12,00 Newa; 
Money Bos. 12.27 pm The' News Quiz. 
12.65 v/esrtier. 14)0 News. 1.10 Any 


LONDON 


S4C WALES ' 

1.2S pm Whst The P«p*rs Ssy. 1.4* 
A Wear in Politics. 2.25 Rycbi— 
liverddon v Awstralia. 4.05 Ths Three 
Stooges. 4.25 The British A> Wat. 
6.25 Th* Mississippi. 7.20 Suparteri. 
7.30 Newvddim. 7.45 Gwy) Gerdd 
Dan i 1*84 9.30 V Mass Chwaiaa. 

10.20 Callan. til. 20 Fearure Film- 
*' Iniarmeczn,'* siarnn^ Lnslia Hov/ard 


and Irgnd Bergman, 


Wales — 5.15-5.20 pm Spocis News 
Wales. 


Scotland — 5.15-5 J20 Scoreboard. 
11.05-1133 Sportscene. 


ACROSS 

1, 4 .IF may stir at alarm-clocks 
being used in bed (6, S) 


11 Collins's woman mulled wine 
without success (2. 5) 


9. 10 West-hury chime times 
for hibernation (6. S) 


14 Whi’n the train gets in, 
listeners are unpaid (7) 


12, 13 I'm blest! Nell got 
relived with sal volatile (S, 
6 ) 


17 Islands where man has more 
than one wife? (S) . 

16 A tomb in a mess in Canada 
(R> 


13, JS Asked for too much, came 
across like a bull? (11) 


29,31 Wind indicator, very 
small round at her front (7- 
4) 


25, 26 Make a note of wild bear 
rater— the best so far (6-S) 


19 Mews-— drawback in securi- 
ties? (S) 

22 Call for pig tn get his 
(ruffles, perhaps? (4, 2) 

23 Awkward situation? Econo- 
mise! (6) 


Northern Ireland— 4J>5-5.05 pm 
Northern Jreland Results (opt-out 
from "Grandstand''). 3.15-3.20 
Northern Ireland News. 1.30- 
1.35 am Northern Ireland -News 
Headlines. 

England — 5.15-5.20 pm London 
— Sport: South West (Plymouth) 
— Spotlight Sport and News; All 
other English regions — Sport/ 
Regional News. 


BBC 2 


"8,29 Embarking on whales is 
likely to be public (S. 61 


24 Cupholder, possibly flying 
( 6 ) 


30. 31 A rot art sleep and maybe 
a good-night wish (8, 6) 


27 Unidentified In th? near 
future (41 


11:50 am Open University. 

2 jo Micro Live. 
t 3-33 Saturday Cinema Doubl«= 
Bill: "Women Aren't 

Angels." starring Robert- 
son Hare. Alfred Drayton 
I first showing on British 
television) and at o.Ofl 


fL2$ am TV-am Breakfast Pro- 
gramme. 9.25 Cartoon Time. 

9.30 Fraggle Rock. 10.00 
Saturday Starship. 1L20 Mister 
T. 11.45 Catweazle. 

12.15 pin World Of Sport: 12.20 
Wrestling: 12.45 News: 12.50 
On The Ball: 1.20 Pool— The 
Dry Blackthorn UK Profes- 
sional Chanmionship: 1.40 
Racing from Doncaster. 1.55 
Pool: 2.10 Racing from Don- 
caster: 2.25 Pool: 2.40 Racing 
from Doncaster: 3.00 Pool; 
3.45 Half-time Soccer Round- 
Up: 4.00 Boxing — The World 
Heavyweight Championship. 
Larry Holmes (U.S., holder) 
v James “Bonecrusher" 
Smith (U.S. »; 4.45 Results. 

S.on News and Sport, 

5.05 Candid Camera. 

5.33 Blockbuster*. 

6.05 The A-Team. 

7.fH) Cannon and Ball. 

7.45 Punchlines. 

JL13 3-2-1. 

9.13 The Gentle Touch. 

Ifl.15 News and Sport. 

10.30 Saturday Nightmare: “The 
Hand." starring Michael 
Caine. 

12.30 am I Think Of You Often. 

1240 Load oh News Headlines 

followed by Bellamy. 


REGIONS 


184 Regions as London axcopl at 
the tallowing timaa.— 

ANGLIA 

11.45 am Tne Smurt*. 2.30 am 
At T'r.s End 01 TH* Day. 

BORDER 

9.35 am Miater T. 11.20 Batttamr 
Galactic*. 

CENTRAL 

9.25 am Daffv Duck. 8.35 Mistar T. 
11. 2D Gatacnra '30. 

CHANNEL 

9 25 am Canoonnma. 8 35 Mijln T. 

11 20 Puffin's Soaca. 1126 Sousa 

1939 12.14 pm Channel Islands 

V-Zcalher Summary 5.05 Puttin'* 
Pi*|i)ce. 5.10 Tha Smurf*. 5 .35 Candid 
Camara, 

GRAMPIAN 

9.25 am Cartnnn. 9.35 Mister T. 
12.30 am Pehaerinn*— with R-v 

Mal'haw Rnirr. MmuMr o( Ellon 
Psrish Church. Abardianshira. 
GRANADA 

9 » am M-*r»r T. 11 20 Ch-aa. 

12 30 am Hawaii Fivt-O. 

HTV 

9 25 am 71.® V/rnH»rliil Srmn®* ni 
PrnteP-.ni Kilzsl 9 35 M'Wr T 11 20 
Gal^-<ca SO 12 13 pm HTV flaw*. 
t12.30 am 1 Think Of Ynu. Ollen — ■. 
A nr-rratair look at Nnvambar 11. 
Armtitica Day. 


Snlulion to Puzzle No 5,363. 


SOLUTION AND WINNERS OF 
PUZZLE NO 5,560 


DOWN 


1 Uncle's chessmen dance (4-4) 


Z Revelled In mi lk nudding? 
(S) 


3 U.S. lime for cereal (6) 
5 Revet in defeat (4) 


6 Our depot may be removed 
from the ground (8) 


7 Fnreshadowers. when rnm- 
Jnfr, of oriental flues (*) 

8 Relative in hospital (6) 


y BagBaBD BEnatia 
g n m b r b n e 
REH ura . gtiasnssan 
-ns- g; m n -ra 
BRmusmsfA-:. .affiaans 

g-'H r b m n r\ 
snsunm ■ -0Fi7ara^sa 

®‘ ; -m" ' Sj '-.' • -J5t -- £t 5 

raasEnagsr r $r*m'3fn 
a - -ra n >3 iti a -q 
nirm 33/ feraKic'scyasra 
n s n 'S-.a;- ra. ^ 
stisEi^anss: 
g a h gas an 


Mr? G. M. MTiitley. 56 High St, 
Buntingford. Herts. iMs J. Lam- 
bert. Flat 7, 463 Battersea Park 
Road. SWJJ. Mr C. White. 26 
Gisborne Close, Mtckleover, 
Derby. Mrs M. MeCallum. Med- 
leys Farm. Hieh Hurstwood. 
Uekfield. Sx. Mifls J. MarLellan. 
154 Ave. -T. P- Carsoel, B 1180 
Brussels, Belgium. 


rj Eaaya aasa 

Q r\ Tfi 3 0 ra rs 

asf sagno 
□ Sstirariura 
aena D^aEensnECi 
n pi m a a e a 
QrMBg nggraEca 
g q Tfi a £ 3 7 iJG 

g a ra n a n m 

5i a h r\ fn q u e 
3330095' 29^3002 
s a a m ra s a a 


SCOTTISH 

9.25 am V'ettae v*,» te «. 11.45 

Hapov Days. 12 30 am La;s Call. 
TSW 

9.25 am Cann^nnma 3 57 Gas 
Hone-tbup s Miaic B'rrhQsvs 11 20 
Fre«a Frame. 12 12 pm TSW Regmnsl 
Nbws 5.03 Mew; pan. 5.10 The Smiji?. 
5.25 Candid Camara. 112^0 am I Think 
ol You Often. (This short documentary 
■s a r*minrf*r Novamhar .11 — Armis- 
tice Day ) 12.40 Postscript. 12 45 South 
Want V/sather and Shipping Forecast. 
TVS 

'9.25 am Party p.g. 11 AS Jabbadav.’s. 
12.12 pm TVS Weather. 12.30 am Cam- 
D»ny. 

TYNE TEES 

9.25 am Mom ng Gtarr. 9. EE Tijiinq 
took* round 12.13 Nnrth Haw? 
5.06 North East News 5 10 C-mriid 
Camera. 112 am I Th-nV ol Ton 
Oftan. 1240 Fior.vrr nl tha "are - .:— in 
Flandera Fil'd 3 45 Kail-tim* Snrrar 
Rounrt-uD * to V/resUmo— Irijm Man. 
rnajtrpi 445 Resulis. 5 00 Maws 

ULSTER 

3.25 am Carman Tima. 1 J ff) * *,'r H. 
’YiH World nt Aoi"ial*. 12. 43 pm 
Lunchfima Maws. 4.E5 Snorts Besuits. 





One of many \* j 

I and ir^KKroo ioys V 
and presents under L'l. 

1 Hioal (rir aH mvie 


•deal for aft ages 
in our new FREE 
CATALOGUE. 
SendSAEto 


27 aaugaa from C33X0 
tail colour eataiogna f rom 
■ P6MNY PLAIN 
7 JR. Nary'* Naca. NawcastltSTyt* 
wtaohona: 0632 321 124 


V ^ - ■ DEPT NCI 

TENNANT HOUSE. FENCE AVENUE 
MACCLESFELD.CHKHRE.SK10 VP 


SMOKED SCOTCH SALMON 


OCEAN TREASURE PLC 


♦ram aiuv £11-94 mu ana 
THK IDtAt QlPr 

1 ** lb sidea or cur delicioui smoked 
tAimeo — vacuum parketf and deaaaKMd 
to order. .(A) Wba.c side. £11.95: 
(K) si lead sra*. £15.S0: (Cl Sliced bde 


«a « mahogany, salmon shaped beard. 
£19.90. Dr I in* lift wrapping £1 00 
par aide. . Caiierx wefcome. 

_ CajCABWATCIt PRODUCTS 
rpl bit Nandrad. Oim. oxts ILN 
A ecus. T*r 0245 SS3T32 0X5798 


lift v.'iu iJalivar 10 you.- rtm-W and 
Pnenda (in. ihs U.K.) linear Smokad 
Scottish Galmon Sides Irnm £10.7?. 
alao sift packs o( Smnksd Salmon. 
ChampngnR or Winra. 

For iuithar detail . * ivirfe- 


Ocean Treasure pic 
St. Ivas. Lornwall, IRZ6 2JH, or 
Tataphona: 0736/738003 


Art Galleriest 


o'p son« st. wi. 

Jg* *178. Thlrty-flva Pamtlnaa from the 
£" l ? ct, ? 0 . af tbe Bntixh Rail Pension 
Jsj*. A Loan bchtbitton in aid of tha 
*rta&h pL«B*«c tawocumon. until 14 
BJ& AWl.-M. B JO-3.30; Thurs undl 


— HAND EMBROloeRBD SIIIC 
PICTURES make the non dHatnrvl. 


UNU7UAL GIFTS from B ■)««.». N-sRd 

dot Is. handitraru. liceuc> hoses. 
mica, ahawfi. itone. >odka 1 Cali o * 
*eid Stamp for g.ft r^t Russian Shop. 
Oep*. T. 278 Hiph Holborn. WC». 
01-405 5538 

EXC'.UBIVE CHOCOVATES from Belgium 
The Bnait ouai<ty. beautifully otmcmm 
snd gift wrvpocd tan be sent to 'Cliait?. 
EtaO or Family anvwhere in. the U K- 
Detalls from ChKotato-ie Ccrne Taisnn 
d Or.^72 Soothow. London N12 7H*. 

1MOKED SCOTS SALMON trem 
*12.90 oar 1 • lb. SAC tor prle« toe. 


lyjwww sifts. From as 
cSL*. l - ow ® r Ground 

511k Shoo. 56 58. 
GfMVtnipr Square. London 
SWIM 6HS. 9-6 Mon.-FH^ 9-1 Sat. 


_.T*rr*ce. Edlnburoh 11, 

CHJLSTMAS HAMPERS — .Supwb fare from 
£8 30. to £237 ' UK and Abroid. Sand 


fw S-ochura today: Grays of V/d^C oiler 
Vhl.. Dept FT. PO Fqv 45 Wrreeitr 

WU fofos) zmbTjJ hr 

A NS SERVICE. Telex: 357300 


A^HkAAN, Winchester Roid. Stroud. 
Potts aAeld. Hamashlre. From Nov. 4 to 
S*- zc — Zlat Birthday Exhibition . of 
Palatines A Sculpture. Daily 11-3. 

C '“ ed M ° nS * VS - Te,; 


'AS* t-omton WI 

0 &&L *■*£&■-* COMMERCE 

SWOIARSHIP "A Window onto the 

uSu ¥ s«iS“T?£. ,n *!J l ’I 60 to 1984V" 

UnM ISa Dae. Moo.-Pri. 10-6. Sat. 


Clubs 


u«liii,n ,nc- outer, on .. .VI u- * 
S HJgr °* (av.ala_y_Miil y.iue (or raowiv 
Bupear from IO-jTd am. xriaco and 1 Hp 


n^nn.Vf" 1 ' hcHrtasse!. rruUmB 

"aonhBws. . 189. RagMf St OT-7S4 0557 


Appointments 


Ouetnont? 1JS Shipping Forecast. 2.M 
Ngwe: Tha Afternoon R| iy (S). 3.0ft 
Nawa; Humour in Muaie (SI. 340 Th’f 
Black Muaaum. 4.15 The Chip Shop 


CHESS SOLUTIONS 


Solution to Pwttioa No. 541 
1 N-R5 ch! PxN: 2 R-N3 ch, 
K-Bl fif K-R3: 3 QxR); 8 Q-Q6 
ch! Now if 3 . . . K-Kl: 4 R-N8 
ch or 3 . . . B-K2: 4 Q*N8 ch 
force mate. *o Black tried 3 — 
R -K2 : 4 Q-Q8 ch f Hesistu. 

White mates next move by 4 . . . 
K-Kl; 5 QxB. or 4 . . . K-B2; 5 
Q-N8. 

Solution to Problem No. 341 
L R-KRS. If l . . . K-K5: 3 
K-\8 and 3 R-R4 maje. If I . . . 
P-QB3: 2 R*QBSr P-B6 (or 
K-K3; 3 KxP?; 3 K-B4 mate. 


MARM 1 NG ADVISER 


from S 20 . 009 + 


Foreign Commercial Delegation in London 
seeks a Marketing Adviser/ Officer for sales 
promotion and market research for a. wide 
range of products. Experience in foreign trade 
and general marketing practices required. 
Applicants should be bilingual in English and 
German. ■ 


Applications with curriculum vitae 
and full details to: 

Box .457.99, Financial Times- • 

10 Cannon Street. London EC4P4BY \ r - 
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Who run off with 



BY JANET MARSH 

SOTHEBYS seems aP set to 
establish a new recor in the 
silver market when -i. sells a 
dinner service by.'thelSth-cen- 
tury British - master Paul de 
Lamerie on Novembers. Com* 
prising more than 10 pieces, it 
is likely to realise well over 
f 1m. 

Eighteenth corrtty services 
of this size rarely >rae on the 
market and the a pf* ranee even 
of individual itms by de 
Lamerie is notate In June, 
f or instance, a pa' of ornate de 
Lamerie cake befits from 'the 
Florence Gould oil ecti on were 
sold in Monte Jario for more 
than £200.000. 

Dp Lamerie. both for his in- 
comparable /oaftsinenship and 
bis historio/Mace as a pioneer 
of the Biufi.h Rococo style. is 
the most he red silversmith of 
his fjeneniibn among collectors. 
Hr was nrn in 1688 and bap- 
rised atjfois Ip Due in the Low 
Countri*. When he was one. 
year ov his parents moved to 
LnndofWhere his father rented 
a housjn Berwick Street Soho. 

In J03 both father and son 
were jidenizened (naturalised); 
and v the same year Paul was 
apprfticed to Peter Plate! of 
Pall Mall. By 1712 he was 
estaJished as a silversmith in 
TVidmill Street and had re- 
cord his first mark. Surviv- 
injjworks and invoices show 
thf he quickly built, up a rich 
a a aristocratic clientele: a 
faious toilet set made for the 
Hhourable George Treby in the 
ff\y 1720s is now in the Ash- 
plean Museum. 

]\ particular attraction of the 
tYianet" service at Sothebys is 


that we know so much about, 
the patron, for whom it was 
made and the house where it 
was probably most used. The 
silver was supplied between 
1742 and 1746 to Sackvilie Tuf- 
ton. who was bom in the same 
year as-de Lamerie himself, and 
succeeded to the title of Tfaanet 
in 2729 os the death of his vul- 
nerable and childless uncle, the 
sixth Earl. 

The Tufions were an. ancient 
family who practically since 
the Conquest had been quietly 
feathering their nests by judi- 
cious acquisition and profitable 
marriages. Sackvilie Tufton's 
grandmother w«$ ihe grand- 
daughter, of the celebrated first 
Duke of Newcastle (“the finest 
horseman in Europe") who' in 
mm was the grandchild of thp 
rich and. formidable .Bess of 
Hardwick'e. 

Sackvilie himself was a busy 
politician with a reputation as 
one of the best classical scholars 
among the nobility and an ap- 
parent interest in music. The 
composer and dramatist Henry 
Carey dedicated a series of can- 
tatas to- the Earl, "in whom the 
Hero and the Scholar are so 
divinely blended.” (Carey was 
in fact suspected to be a family 
byblow, the illegitimate child of 
the Earl's uncle by marriage. . 
Such were the ramifications of 
aristocratic family life in Geor- 
gian times) , 

No doubt the de Lamerie ser- 
vice was commissioned to grace 
the magnificent town house 
which Sackvilie had recently 
bought in the brand new de- 
velopment off Grosvenor Square, 
Built by a slightly dubious plas- 



Off the back of a library 


Paul d? Lamerie soup tureen 


terer-tumed-archiiect railed 
Edward Shepherd, the preten- 
sions of this elaborate PaUadian 
palace — set off-centre in the 
terrace on the North side of the 
square — attracted some criti- 
cism from aesthetic contempo- 
raries. 

At £7.500 tbe costliest house 
in the square, its grandest room 
was a huge gallery on tbe first- 
floor front which in later days 
served as a ballroom. Musical 
associations were to persist. 

Mozart's father caught a cold 
from the draughts there when 
his son played for Sackvilie'* 
heir; and the last occupants of 
.the house (it was demolished 
in 1933) were the mother and 
wife of- Sir Thomas Beecham. 

True to family form. Sackvilie 
Tufton derived a substantia] 
dowry from his marriage to 
Lady Mary Saviile. Otherwise 


Lady Mary seems io have been 
short on domestic virtues. She 
was reckoned a witty, waspish, 
independem spirit who. said 
one contemporary. “ had tit a 
little candle to the Devil.” 

There was gossip about the 
Countess's affair with Lord 
Elision and about her strange 
passion for Eva Maria Violette. 
a teenage dancer who was later 
to become Mrs David Garrick. 
The Tuftons parted in 1747 
when, for a consideration, the 
Countess moved out of Sack- 
vi lie's house to one of her own 
across the square. 

Was it she who made off with 
the pudding plates. For the 
de Lamerie service, though 
huge, is not complete. There 
are six dozen dinner plates, all 
consecutively numbered, but 
only four second course dishes 


survive, with numbers that 
indicate that they originally 
formed pan of a comparably 
large set. 

The sen-ice must have pro- 
vided as glittering a display as 
the most ostentatious Georgian 
nobleman could have wished. It 
remained in the family of the 
Earls of Tiianet until the line 
became extinct in 1S49. and 
eventually parsed by descent to 
its last ownpr. the late 3rd 
Baron Hothfield. 

It is bard to imagine who 
could afford such lavish show 
for his dining table today, or 
to predict who the new owner 
may be on Thursday week. Will 
the splendour of the Tbanet ser- 
vice in future grace a Middle 
Eastern side hoard, or the show- 
cases of some rich American 
museum? 


YOU CAN tell stolen books 
from their title pages. If a 
name Has been cut away at the 
top. it does not necessarily 
mean that the signature was a 
famous one. 

I possess a two-volume 
French work with neat paper 
patches where a former owner 
stamped bis coat of arms. Since 
the books evidently strayed 
from his library at about the 
time of the French Revolution, 
and hts name is unkown. it is 
hard for me to arrange restitu- 
tion. 

A thief at the London 
Library some years ago tore off 
the marked bindings of the 
honks be was removin':, in- 
mding to spii them later in new 
rlnthns. Fortunately he was no 
devotee of detective, fiction. He 
l»fr th*» Hrnken-off boards King 
about nt the. seen" of thi* crime, 
so advertising th» fact that 
somethin-; was amiss, which 
mi n ht otherwise- not have been 
noticed for some time. He v*as 
apprehended and the books 
re« t ored. 

In the middip ages, fixing the 
books to the shelves wi-Si iron 
chains was a normal precaution. 
But thi c makes for heavy read- 
ing. The founder of Now 
College. Oxford, outdoing the 
Labour Party's proposals on the 
security* of nuclear weapons, 
establish"* a triole-key smem. 

Each Fellow of the College 
was given a portable smell key. 
known as a ciicV“tt. but the two 
otbpp loekc ip the l»b»w d^or 
could eniv be turned bv keys in 
the noss«« e; on of tbe dp»n and 
bursar, with <uch impediments 
in ‘ the way. tbe ureo to read 
co ,fJ d ofr«n be overcome. 

Popp Sixtus tv pronounced 
excomraunicption fmm all 
church activities in this world 
and the next f nr anvone who 
did not return missing books to 


BOOK 

COLLECTING 

WILLIAM ST CLAIR 
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the Vatican within 40 days. A 
Latin inscription of ownership 
in a German Bible of the 12th 
century contains the hope that 
anyone who steals it from its 
church may be boiled In a 
cauldron, struck by epilepsy 
and fevers, broken on a wheel, 
and banged. 

The curse on future health 
seems rather redundant if the 
others were efficacious as thpy 
undoubtedly often were. We 
know that John Leicester and 
im wife Cecilia were hanged 
for stealing a book from Staf- 
ford Church. 

The skin of executed thieves 
was sometimes used for leather 
binding. It has been described 
independently by those, who 
have seen examples as resembl- 
ing calf, sheep, pigskin, and 
morocco (which comes from 
goats), demonstrating again the 
varied superiority of men over 
animals. 

The greatest booklovers were 
often the greatest thieves. A 
Greek manuscript presented to 
the Bodleian Library with a 
flourish in 1601 turned out to 
have been stolc-n from New 
College a couple of years 
before, the benefactor and the 
malefactor being the same 
person. 

Anyone who entertained Sir 
Thomas Bodley biroself was 
well warned to keep a sharp 
lookout if books were around. 
In the 19th century thfi aptly 
named M Libri. inspector- 
general of the libraries of 


Trance, supplemented bis 
income by selling volumes 
from the Fibiro'hequp National- 
some of which were returned 
by the British Museum after 
his conviction. Who will guard 
the guards themselves, eh 
Jeeves? 

Sorrowing is of course an 
entirely different matter. But it 
is surprising how many decent 
men and women — who would 
not dream of using your 
telephone without leaving lOp 
on the table — are unembar- 
rassed to display bon owed 
books on their shelves. 

The Archbishop of Canter- 
bury's Library at Lambeth con- 
tains a number of valuable 
manuscripts sent there on 
temporary Joan from Constan- 
tinople and Jerusalem at the. 
time of Lord Elgin's embassy 
in order to be. collated. Only 
fools lend books, a Time:* 
reporter was told when visiting 
a country bo'ise library in 
England — all these books 
once belonged to fools. 

Grolicr. greatest of renais- 
sance book collectors, had one 
answer. His bindings wot® 
decorated with the magnificent 
motto Io G roller n- et. Aim corum 
— "This book belongs to Jean 
Grolier and his Friends” 
enough surely to shame the 
meanest spirit- 

His friend Maioli was more 
concerned about enemies, 
stamping his hocks with the 
unpronounceable “ Inimici raei 
mea mlhi non me milii." which 
I take to be Latin for " No. no. 
no. no. thpy can't take that 
away from me." 

But you may prefer the inon> 
direct approach of a friend of 
Sir Edmund Gosse. whose book- 
plate read simply "This book 
lias been stolen from Lady 
Dorothy Nfevill.” 


The right 
way to 
conserve 


CONSERVATION is booming. 
Dobies. the Llangollen-based 
seed company, reports that a 
survey commissioned concern- 
ins the interests of gardening 
clubs and societies indicated 
that conservation of the natural 
habitat and its dependent Wild 
life was one of the major 
priorities of its members. - 

Tbe same post brought the 
rutumn newsletter of the 
National Council lor thATCon-^ 
starvation of Plants andGardens 
and the information that there 
are now 210 national, collections 
of plants in the UK. • - 

I have also just received the 
repori of a Department of 
Transport inquiry about the. 
proposed construction of a. 
summerhouse to which objec- 
tion had 'Been raised because it 
\*^s through: to be out of keep- 
ing with the landscape. 

These are all expressions of. 
the same awareness of our 
environment and concern to 
preserve it from pollution and 
deprivation of any kind- Dobies- 
inquiries were inspired by their 
recent inclusion of British wild 
flower seeds in their catalogue. 

I have an ambivalent response 
to thi 5 kind of conservation. I 
love wild flowers and am com-, 
plrtely in agreement that they 
should bp preserved in even' 
sensible way but I am not sure 
that the best way to encourage 
people to grow them in their 
gardens. 

No such doubts cloud my 
approval of the National Collec- 
tions of plants - which are 
concerned primarily with 
rvotics arid garden varieties 
which have no natural habitats 
in Britain. 

The intention is to preserve 
a few clubs of species and 
varieties which might otherwise 
become extinct in Britain and, 
in the ca-e of garden varietiw. 
ih-it could also mean totally 
ex I i net the world over. 

There is a remarkable collec- 
tion of michaelmas daisies made 


by a Miss Allen. Over the years 
she amassed more than 400 
varieties and that a time when 
miehaelmas - daisies have 
suffered -a huge decline in 
popularity because of the 
attacks of mildew and a tar- 
sonemid mite which disfigures 
the foliage and distort or abort 
the flowers: 

. . But both mildew and mi-re .are 
succumbing to n6w chemical 
treatments and there is every 
reason to hope that michaebnas 
daisies will soon be as popular 
as they were a generation ago. 

Coming finally to the tale of 
the supposedly - objectionable 
summerhouse, it is the conser- 
vationists "who have proved to 
be wrong. The summerhouse., 
somewhat in the- style - of- a 
classical temple: was required 
as the focal point in a vista 

- - - • — • ^ ■ yv — in - 
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Why Alsace is unique 


planned for a man-made land- 
scape bordering Coniston Lake 
in Cumbria. Planning .consent 
was refused on the ground that 
the structure was nut of charac- 
ter with the- traditional Lake- 
land houses and /landscape. An 
appeal was madqi to the D. of T. 
and an inspector sent to 
Cumbria. 

Mr K. G. B. .‘Lytton made a 
judgment in favour of the land- 
owner so sensible and so well 
argued that it is worth quoting 
in part. He did not deny that 
the building was out of charac- 
ter with the site but he made 
a virtue of .this by pointing 
out that il would he largely 
bidden by a somi-circle of trees 
and so could only be glimpsed 
as an interesting incident in 
the landscape- 

For the. walker on the foot- 
path it would be .a. source- of. 
pleasurable surprise and it was 
the half bidden glimpse of the 
unexpected that constituted 
much of the merit ' -of the 
proposal..' 

A typical Lakeland vernacular 
structure: while admirable in 
itself, would not carry this 
element, of surprise: 

Three ' cheers for such an 
admirably broadminded bureau- 
crat. 


THE UNIQUE and varied wines 
of' Alsace are surely the most 
undervalued of all French 
wines. They suffer from a 
ratheT false competition with 
German wines, and generally 
cost more than those produced 
from France's other big white 
wine region; the Loire. 

They are unique because, 
although Rieslings and Gewurz- 
traminers are also produced 
no further away than the other 
side of the Rhine, these arc 
basically sweet, apart from the 
unattractive trocken wines, 
while' most' ‘Alsace wines are 
fermented right out. This 
makes them much more suit- 
able- to accompany food, par- 
ticularly. lish. 

The basic Alsace blend is the 
Edelzwicker. which means that 
it. is made from •’noble" grapes. - 
though it may Include the "non- 
noble" Chasselas. while its 
other major component, the 
Svlvaner. is only marginally 
“noble": the' basic AC wine. 

The Germans buy the Edelz- 
wicker in great quantities, and 
this makes them by far Alsace's 
best customer: 1S9.CG0 hi in 
19S3. compared with 17.000 hi 
for the runners-up. the Bene- 
lux countries. 

The vineyard area, sheltered 
by the Vosges, is quite small, 
with 12.300 ha. Yet ten years 
ago it was only 10.000 ha. and 
the increase has caused qualiTy 
and sale problems .The normal 
permitted yield per ha is high: 
100 hi. plus a possible 20 or 30 
per cent. a« was allowed in 
the record 1.45m hi 1932 vint- 
age. The average is now 950.000 
hi. accounting for 20 per cent 
of French white AC. production. 
It exports a respectable 34 per 
cent (235.000 'hi 1 of total sales, 
and these have tripled in the 
last decade. 

In fact the Alsatians have a 
problem in exporting their finer 
nines and the home market is 
flat. The potentially excellent 
U.S. market accounted for a 
mere 5.650 hi last year. Appa- 
rently. they are confused there 
with German wines, and sug- 
gestions are even heard in 
Alsace that the similar bottle 
shape should lie changed. 

Partly to widen the appeal 
the Alsace wines, where there 
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are no tins tie table and 
hitherto only one AC— Alsace — 
two innovations have recently 
been introduced, after consider- 
able controversy. First, a higher 
appellation of Grand Cru was 
decreed last year to 25 hillside 
vineyards. A further eight or 
10 are likely to be announced 
shortly. It is feared in some 
quarters that tins may spread 
to many other named vineyard* 
lacking the essential soil and 
site requirements. Also it 
involves a reduction in per- 
mitted yield (o 70 hi- although 
production costs are much 
higher on tire steep mountain- 
side slopes. There are now only 
S00 ha of Grand Cru vineyard * 
(7 per cent of the total i. and 
there is no doubt that they can 
be finer, fuller-flavoured wines 
and w-onh their higher price. 

Second, from April this year, 
the categories of Vendange 
Tardive — similar to the German 
SpStiese. and Selection de 
Grains N obi as (equal to 
Beerenauslese* — have been 
■officially approved, although 
Hugel in particular has been 
making them for years. The 
late - picked type can be 
approved only subject to prior 
notification of intention *nd 
applies only in the RieOing. 
Gewttmr* miner and Tokay 
type* with a minimum of 
120 degrees for the Riesling 
and 14.3 degrees for the other 
pair. They suddenly became 
very popular in the very fine 
iw%" vintage, yet only s.onn hi 
were made, and these all subject 
to an official tasifhg earlier this 
year. No additional sugar is 
allowed, but there are criti- 
cisms that limiting production 
may be difficult and inferior 
winr* rould re-'uJi. 

Similar comments are made 
wjrhin Alsace about the Selec- 
tion de Grains Nobles. As they 
roust have a minimum strength 
of 15.1 degrees for the Riesling 
and no less than 16.4 for the 
other two varieties, they are 
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quite different from tbe often 
low-strength luscious German 
wines. They are rarities and 
only 800 hectolitres were made 
in the exceptional 19S3 vintage, 
although the very warm autumn 
did not result in much of tbe 
** noble rot " needed for such 
wines. I sampled several dur- 
ing my recent visit, and they 
were immensely attractive, as 
indeed were the more 
frequently encountered 1983 
Vends nge Tardive examples. 
Tbe former are. of course, 
expensive, ranging from 130 to 
130 francs a bottle ex growers'/ 
merchants' cellars. 

Within Alsace, the Riesling 
is indisputably regarded as pro- 
ducing tiie finest wine, it has 
a delightful, ample bouquet, 
fruity yet not overtly sweet, 
and a full but elegant body. 
Much depends, however, on its 
source. On the Vosges slopes, 
where the soil is granitic or 
chalky, it has something of a 
grapy. muscat aroma and takes 
more time to develop than rhe 
Riesling from the flat Rhine 
plain, where there is a large 
proportion of sand in the soil- 
Many of the superior wines will 
bear not only the grape name, 
but also Reserve Fersonelle. 
Particuliprp or perhaps a vine- 
yard name that may well be the 
grower's/merchants’s best wine. 

Outside Alsace it is the 
Gewiirztrantiner that is most 
closely associated with the 
region, and is the best seller 
of the finer varieties. 

Produced mostly on Hie lower 
slopes r>f the Vosges, where the 
soil is heavier, it has .-j more 
powerful, derided flavour than 
i.Hirr A ’•‘.ne wines, in my view 
*hi- is tbe one vine to drink 
wuh »mok*d salmon and other 
snmkpd fish. V- hcn young it can 
be too ageresrivp. but when d<’- 
v<»lop»»d from so fine a nmas* as 
J-°76 and perhaps in time from 
1PS3. n can b? superb 

Much lighter is tbe Pinot 
Elan*-, an excellent not expen- 
sive aperitif or first vine in a 
meal wboro fuiler-bodied wines 
are fn follow. Although, like 
Thp Riesling, Gewiirrtrarainer 
and Svlvaner. it now occupies 
2f» per cent of the whole vine- 
yard. the proportion is inrreas- 
inc. Another per cent is 
oc'-upied h- the Muscat. Tokay 
d’AIsac** and Noir \Tirio- 

tio«. Tn Al«.iro the Mu e cat is 
Ijwiallv ce-p-or} aneritif 

hilT for tpv ta«tc it i«i tnn 
ohvimifly -rap- and assertive. 

On the nthdr hand. T reject a 
rommnnlv beard vie-*- that it is 
a " ladies -ripe." even though 
my wife enios-s it. 

If the EEC had had its way 
the name Tokay v.-ould have 
been banned from Alsace vine 
libels and replaced by Rinat 
Grir. although.' of wutfp. it is 
nothing to do with the Furmint- 
b?sed Hungarian wine. TTo>- 
r- rr. tiw .Msaiians fought back- 
and only since inis Inst Jnlv it 
may be l.iiHlpd Tokay Pmot 
Gris. J n my opinion, it is a 
much ronro distim-tivo wine 
than the T-^lian Pinot Gris. 
popular there, and T taFt^d 
some ericellent exaranb'S. with 
fine fcououet end round, fruity 
flavour: hut it needs several 
year*' ase. 

Alsace w-inec share the mis- 
forrun° that affects manv other 
fine vbires. Tb®v are drunk too 
young. As JPS4 nrospec’s are 
ver* poor. fiiP-of-Th^-roill ,p 3s 
may be oppnod vifhout jjet.iv. 
Flit 35 thn nrnlifip ‘P 0 ; are often 
and Ji'-'- inr «tvle, tb» bet. 
•*r I'et ii tb" ’Sis. many- of 
n-liletj fire r>!rr.-id’- *l''w , ir‘T ve--*- 
-•-©II - and <nniP ‘7^s l"". ''tJt ”3 
is c errors -I'- to be ,vo*ded. 

For future drinking n ca?e 
apiece below ^tair. 1 of special 
rejen’p Killing snd Gev.urztra- 
mmer "^r. would l»p i< \*ry good 
uve.* nncp.i 


The courage of Connors 


IT AKES a special kind of 
courage to be a public enter- 
tainer. A singer, writer, an 
actor — and certainly a profes- 
sional sportsman — is only as 
good as his last performance. 
Every -tune he steps into tbe 
spotlight, be puts bis reputation 
on the line. 

Tbe majority of athletes find 
it difficult, if not impossible, to 
make a total commitment every 
time they perform. It stems 
from a basic insecurity and car- 
ries over their preparation. 
There is a rationalisation, often 
unconscious, that goes some- 
things like this: “If I give 101 
per cent of myself in training 
and then lose my match, there 
is no future for roe; some day 
J can always decide to work a 
little harder, then III be a win- 
ner." 

Of course, they are fooling 
themselves. 

The rare ones who can make 
a total commitment are the 
champions. Jimmy Connors 
certainly is one. Watching him 
again at Wembley's Benson and 
Hedges Championship this 
week, as he climbed out of a 
sick bed to fight both tbe ’flu 
and the talented Frenchman. 
Henri Lecomte. I was reminded 
of a remark be made in Phila- 
delphia in January 1977.' 

Having added a second U.S. 
Open the previous September 
to bis 1974 Wimbledon title, 
Jimmy was asked what his ambi- 
tion was. After a moment's 
thought, he replied: “ I would 
like this to be remembered as 
the Connors era." 


TENNIS 

JOHN BARRATT 


Remarkably, almost a decade 
later, it still is. Having 
watched helplessly as tbe bril- 
liant Bjorn Borg soared past 
him like a comet to unprece- 
dented heights before falling to 
earth a burnt-out shadow. 
Connors, at 32. is playing as 
veil as ever. His 105th tourna- 
ment win. an open tennis 
record, came in tbe Seiko event 
last month in Tokyo, and it was 
revealing to watch the manner 
of his demolition of Ivan 
Lendl 6—4 3—6 6—0 in that 
fioal. 

The contrast in commitment 
was stark. Connors— as he al- 
ways has done, since as a lad. 
he was convinced by mother 
Gloria that he was good enough 
to take on and beat tbe entire 
world— set about the final set 
with ' a fierce intensity that 
intimidated Lendl totally. The 
Czech was looking for that 
rational excuse — just as he had 
begun at the U.S. Open last 
year, when Connors had come 
back from a point that would 
have put him two sets to one 
down to win his fifth title. 

Then it had been the con- 
ditions. the blistering heat and 
a susty wind that Lendl could 
nor overcome. Indoors in 
Tokyo, it bati to be a *' bad " 
decision. The fact is that 


Connors, like Borg at his peak, 
is always ready to put bis ’'■■hole 
life on the line in every match. 
Lendl is not. 

Seeing the transformation in 
John Lloyd's attitude at tbe 
U.S. Open, we all hoped that at 
last, the talented British num- 
ber one had found (he courage 
to make the final commitment 
— something he had failed to 
do at the end of 1977 after 
coming within a few games of 
winning the Australian Open 
from a cramp-stricken Vitas 
Gerulaitis. 

Back in 1972. when they bad 
first met in the final of the BP 
Cup in Torquay. Lloyd had 
bcaren the American convinc- 
ingly. Si n^e that time, though. 
Gerulaitis has risen as high as 
number four in the world, and 
Lloyd's best *a$ been the mid- 
20s. 

John's Australian coarh. Fob 
Brett, knew at Flushing Meadow 
that the testing time would be 
thp six months following that 
magnificent run to the quarter- 
finals of the U.S. Open. That 
is why the manner of John's 
defeat by Peter Fleming was 
disappointini. Despite a good 
start and a 3-1 lead. Lloyd 
appeared unable fully to com- 
mit himself. 

If this sounds over-critical, it 
is not meant to denigrate John’s 
fine achievpmen*. I still believe 
that, if he will continue to 
accept Brett's refreshingly 
honest analysis of what is 
required, we could yet see the 
best of Lloyd. 
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With the consomme, a medium wine is 
clearly most palatable. 

o 

Serving wine with a consomme is a little like serving a 
drink with a drink. 

What then do you provide with this delicious, but 
troublesome first course? 

A superb Amontillado such as Osborne Coquinero is 
the answer. 

Dry, but not too dry. And full bodied to complement 
the thinness of the soup. _ 

Coquinero is one of a range of great sherries, 
carefully developed by Osborne over 212 years. 

You can delight your guests by serving one 
instead of a conventional wine with many of the ■ 

world’s great dishes. 


£ '—3 

: OSBORNE ■ 


May we suggest you try it next time you 
have people round? 
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FOR THE uninitiated, the char- Reagan's re-election, for 
lishness of financial markets is example, is taming cut to be 
a never-ending source of amaze- an occasion for stocktaking, 
meat Instead of celebrating rather than euphoria. The fact 
President Ronald Reagan's that the Presidential lan^ i ^ 
landslide re-election with a failed to secure a conservative 
roaring rally, the U.S. bond sweep in Congress may account 
market plunged on Thursday, for part of the listlessness; the 
the dollar fell to its lowest bickering between Capitol Hill 
level since the summer and the and the. White House may if 
Dow Jones Industrial Average anything prove more disruptive 
:■ seemed to lose all the Impetus ^ geco nd term of Mr 

£■ !*Wi appeared >to be pushing Reagan’s Presidency than in the 
* it towards the records it had past four years. But another 
set exactly a year ago. aspect of Mr Reagan's re- 

I ln London, the sharp recovery election may be even more 
of sterling, a cut in interest sobering, both psychologically 
rates, a bullish forecast from and DQ i?tieaiiY 
the Confederation of British ' ^, Kiwh 

Industry and the prospect of a 

settlement in -the Jaguar pay Tm! 

dispute, all left the equity and tiie test for his 

gilt-edged markets below their MonnSSe 

levels a week ago. Even the 
evidence of growing disillusion 
with Mr Arthur ScargiU among 

the miners and in toe Labour ?• per & d by w*“ch history wiU 


A police escort for an NCB bus carrying retnnvto-woi* minere pas* a smouldering barricade near c^Kery, Northumberland 


Party was shrugged off with in- m .“E? 

difference by the markets. P®MticdI and echonomm diree- 
For professional market opcr- ^ T . n a sense. Mr Reagan’s 
ators there is nothing myster- r ?’ e ^ r ^ on mar ^ s tiie a 

ious about such apparently $E£*JS £ *g 
perverse behaviour sell ou the “ nuna ’ wll reveal the 

good news and buy on the bad f"*®® or failure of hi s under- 
is the oldest adage in the stock- strategy, is only now about 

market’s lexicon. The American !???£ 

election was certainly one of honourable settlement of the 
• the most thoroughly discounted mtaers ^stnke, or « ven an out- 
events in modern political bis- pght victory for the National 
tory. At the more parochial 0081 Bwrd, will not guarantee 
level, it is looking increasingly s V cce5 ?i Mrs Thatche ^ s P° h_ 
possible that Mr Scargiti's cies; it wH] mergy create con- 
vaunted class war will end in ^ ,or * he s**tegy » have 
the greatest defeat for the trade a chance of succeeding, 
union movement since the 1° order for Mr Reagan, Mrs 
miners’ strike and General Thatcher and the other world 
1 Strike of 1926. Granted that leaders who broadly share their 
developments such as these conservative economic phil os- 
have already been taken into ophies to bring their strategies 
account in the present level of to successful conclusions, many 
securities prices, the hesitant more challenges will have to be 
behaviour of the markets still Acad — and the inclination: of 


the Investment community. A 
further significant fall in. in- 


raises a worrying question. governments to rest on their 

. y • laurels after they have achieved 

Stocktaking electoral triumphs justifies 

If so much good news has al- misgivings about the future of 
ready been discounted, what the U.5., Britain or the world 
further improvements will be economy, 
required to drive stock and bond If Mr Reagan’s election vic- 
prices beyond their current tory convinces him that there is 
levels? The repercussions of no need for radical surgery on 
this question go well heyond his budget deficits, the danger 
the investment community. A of international economic 
further significant fall in in- instability will grow in the years 
terest rates is the key to the ahead. At the same time, the 
success of macroeconomic. strate- domestic growth of the U.S. 
gies being pursued in economy will eventually be 
Britain and much . of Europe, choked > off by high interest 
.Without help from the bond rates and an overvalued dollar, 
and money markets, the govern - or by a loss of confidence and. 
ments of Europe could find the threat of inflation, 
themselves squeezed ever more In an ideal world, the baton 
between their -determination to of economic leadership would 
eschew fiscal reflation and the be taken over by Europe and a 
demands for urgent action on serious world slowdown could 
unemployment Even in be avoided. Unfortunately, 
America, where the benefits of neither Britain. West Germany 
lavish deficit spending appear nor other European countries 
to be running out, the Rfcagah have yet made sufficient pro- 
Administration could soon face gress in improving the structure 
deteriorating labour market of their domestic economies to 
prospects again, unless interest ensure that such a transition 
rates can be prevented from could be effected smoothly or 


risiDg. 


safely. Until politicians 


When viewed against this both sides of the Atlantic grasp 
background, the markets’ recent many more political nettles, the 
lack of enthusiasm may denote markets will reserve judgment 
something deeper than the usual on their experiments with con- 
contrary responses. President servative economics. 


T HE PRESSURES building 
up on the National 
Union of Mineworkers, 
and on its striking m emb ers, 
are now of the order that would 
have persuaded any other union 
leadership to call off the action 
weeks, if not months, ago. The 
NUM leaders know this, and are 
proud of it: but their pride may. 
break their union for a very 
long time to come. 

The* union is not the only one 
of the parties whose pips are 
squeaking: the bitterness and 
length, of the dispute is grinding 
down an the parties— Coal 
Board, Government, TUG and 
Labour Party. Bat in the shift- 
ing war of ' position and propa- 
ganda, the NUM is seen to be, 
and feels to be, under the most 
sustained attack: it is taking the 
salvoes, an d can only infre- 
quently hit back. , 

The drift back to work is the 
most obvious and serious of 
pressures. At an area directors’ 
meeting at NCB headquarters 
on Thursday, the fissures in the 
upper readies of the Coal Board 
were dosed as all agreed that 
the “ surge ” over the past week 
represented a steep change in 
die pattern. More than 2,100 
men have turned up at pits for 
the first time this week: the 
area directors, including those 
who have in the past been 
(rightly) sceptical of the drift’s 


“EVERYBODY wants to 
come back to work now.” 
said one miner, hurrying into 
Shlrebrook colliery in north 
Derbyshire this week for the 
first tim* since the. coal- 
strikes began in March. 

“We’ve given it eight 
wuMiffis, and nothing's happen- 
ing from national level, like 
NCB or NUM. and the way 
it’s been handled we’re not 
happy with— so I decided to 
come hack to work. Ifs as 
simple as that.” - 

“Somebody’s got to . break 
it,” says another. A third 
adds: “You just reckon 
you’ve had enough, duck. 
That’s alL” 

Does everybody want to go 
hack? And If they do, will 
they? And when? “This week 
and next are the most diffi- 
cult periods to date,” admits 
Mr Dave Douglass, a left- 
wing NUM delegate from Hat- 
field Main colliery, near Don- 
caster. “But remember in 
Yorkshire we’ve still got 
about i per cent back at 
work.” 

“There's still a strong feel- 
ing to carry on here until we 
win.” says Mr David Cherry, 
an electrician working mainly 


The week the pr 




really mounted 

By J ohn Lloyd, Industrial Editor 


effectiveness, believe next week 
will see an even bigger surge. 

In Yorkshire, the biggest and 
among the most militant of 
areas, 271 men are now work- 
ing; in Scotland, 470; in South 
Wales. 33, in the north-east, 89. 
In tiie North Derbyshire area, 
more than L000 men returned 
this week, bringing the total to 
well over 2,000. 

The proportions ate still quite 
small, of course: 3.5 per cent 
of all NUM members in Scot- 
land. 0.4 per cent in Yorkshire, 
0J2 per cent in the north-east, 
less than 0.1 per cent in South 
Wales. NCB management and 
NUM both agree that the period 
after November 19 — the last 
q ualify in g date for the £650 


Christmas bonus — will probably 
mark the end of the surge. But 
after that, the “drift back," 
though slower. ' will probably 
continue at a higher level 

As miners return, so the writs 
pile up. The trickle of court 
actions, begun in ‘May, now 
really has turned into a flood: 

The action in May was taken 
by Nottinghamshire miners — 
the centre of resistance — 
against- the area union, and 
succeeded in getting the strike 
there deemed unofficiaL In 
July, the Notts miners obtained 
an order against the new discip- 
linary rule (rule 51) brought 
in by a special delegate confer- 
ence of the NUM, and the South 
Wales NUM was fined £50,000 


for: contempt of an order -to 
cease picketing - — £707,000 of 
its fund’s were . later 
sequestrated. 

In August, Ken Foulstone and 
Andy Taylor of Yorkshire’s" 
Mxoton pit began their action 
aimed at getting the area and 
national strike declared unoffi- 
cial: they succeeded on Septem- 
ber 28. On October V Mr 
Arthur ScargiH, the . NUM 
president was Served with a 
writ 'for contempt of that judg- 
ment: on October 10, the union 
was fined £200.000 for the con- 
tempt (which the executive had 
endorsed} and Mr Scargill 
£1.000 (later paid anony- 
mously). . 

So far in November, Mr Foul- 


, stone .and Mr TayJor have begun 
action to -make trig -members of 
the exe cutiv e ' “ Jointly and 
severally ” responsible for the 
£200,000 fine: some of the 
NUM 1 * £9m assets, shifted 
abroad, have been discovered 
by the sequestrators and frozen; 
and Mr Foulstone and Mr Taylor 
have begun a further action to 
have 'tiie Yorkshire NUM put 
into receivership. 

TUC leaders, meeting on Wed- 
nesday, were united in wishing 
for a settlement — but in nothing 
else. The left-wingers stick 
dourly (but with., private mis- 
givings) to the line o&total sup- 
port for the minerssfj^&e centre 
and right are looking for solu- 
tions but are running up qg wtngf 


‘WE’VE GOT OUR BACKS AGAINST THE WALL NOW . . 


at Woolley colliery— Mr Scar- 
gill’s old pit “But it’s very 
hard now. We tell all the 
lads: just hold out until next 
week and well be all right-” 

Mr Alan Cummings, NUM 
branch secretary at Easlngton 
colliery, in Co Durham, says: 
“It is a very difficult period 
now — but once we’re through 
Christmas and into the New 
Year it should swing back 
our way.” 

Even for those most active 
in the strikes, though, keep- 
ing tip even this -level of 
limited optimism is bard. Hr 
Dave Crowther, a left-winger 
from Wars op colliery in 
North Derbyshire, still says 
the miners will win, it will 
just take a little longer — 
but ifs dear he’s only half- 
hearted. 

As at Shlrebrook. Warsop — 
a barometer pit in a 
barometer coalfield — has this 
week seen men go straight ' 
from the picket lines back 
into work. 

“A lot of men have come 
to apologise to ns before 
going in," says Mr Crowther. 
“Their hearts are still with 
us. Some have been physic- 
ally sick crossing the picket 


lines. We sympathise with 
them. We" cannot call all of 
these people scabs.” 

The atmosphere in the area 
is now different. "The tide 
has now turned in the com- 
munity,” says Mr Bill Steel, 
.pit manager at Shlrebrook. 

“ There are whole streets and 
areas in the town where the 
working miners are in a 
majority." 

' Mr Crowther says: “ Initi- 
ally, the few working miners 
at Shirebrook and Warsop 
. si inked around, and did not 
drink In the pubs. Bnt now 
they are boasting about it, 
and have even taken some of x 
the pubs over. 

“ In the pit .itself we hear 
about how new returners are . 
having to kowtow to * veteran ’ 
working miners-” 

In one reported incident, a 
miner who had been a strong 
supporter of the strike 
returned to work— and was 
beaten up in the shower by • 
some of the veteran workers, 
who have had months of 
abase and violence as they 
went through the pickets. 

• NUM leaden are trying to' 
stem' the tide. “After the 
horse has bolted,” says Mr 


Crowther. Even though the 
numbers returning are still 
small, the NUM leaden may 
have their -work cat out to 
keep plugging the breaches. 

Working miners* . leaders 
glaim that three onion branch 
meetings in the Barnsley area 
— two white-collar,- ' one 
manual — have passed resohi- 
. tions calling for .a return to 
work on Monday, and tint id 
Dearne Valley, near Barnsley, 
about one third of the 380 
NUM members there - have 
asked the NCB about details - 
of how to get back into work. 

Forty men at CeZynen 
South, one of South Wales’ 
least hard-line pits., have 
signed a petition calling foe 
a return, and will meet on 
Monday to discuss it. Moves 
are under way on the area- 
executive to try to get the 
strike called off. 

“This is a. detested strike,” 
says one lay official. “ The 
leadership have completely- 
lost touch. The last national 
delegate conference was com- . 
pletely devoid of Ideas. Sear- 
glU just says send me you* 
doubters— and I will convert 
them.” ' 

.' Bnt not everyone is so 


pessimistic. One Selby miner 
said that power cats were 
in reality a lot closer 
than the Government was 
claiming— and that, when they 
came, th6 .NCB would he 
(breed hade to the: negotiating 
table. 

Most are awa res of bow 
powerful an emotive force, and 
how efficient a mechanism, 
the working miners’ groups 
have become.. “ The Board 
and the back-to-work people 
have done their homework,” 
ajfantte' ohe- loefif Strike leader' " 

Mr . Roland Taylor, . ex 
officio leader of the working 
miners in, Derbyshire, agrees 
that his qomurittee and Mr 
Ken Moses, the NOB’S area 
director, h£ve worked closely 
together. “Shirebrook has 
been a well-oiled team.” And. 
the stra teg y is spreading: “All 
of tiie other- area manage- 
ments are learning from 
Derbyshire's tactics,” says Mr 
Crowther. 

“The. woriting miners will 
be in a majority by Christ- 
mas;” says Mr John Blessing- 
ton, chairman of the national 
working miners’ committee. 
“Ifs very hard now. with 
Christmas coming,” says one 
Yorkshire miner. Mr John 


the unyieldingWalls of the hos- 
tility of the Nui leaders to TUC 
intervention. \ ■ 

Mr Nett Kmnfcfc, the Labour 
leader, earlier t|j week faced 
down his party’s if by refusing 
to be “ bounced " iao appearing 
at tbe rallies, and'y referring 
to tbe miners dilute is -p 
“Gallipoli.” Yesteray, at ttft 
National Graphical ssocratiop 
conference, he sal cagi& 
“we'll have wait am see " n 
. the strike is crtnnblini 

The tone of the raies now 
being conducted in. te main 
striking coalfields by te NUM 
leaders is tbunderingly iilitant: 
Mr Peter Heatbfield. tt;NUM 
general secretary, has cierged 
as just as hard line s his 
president, as if to dis# the 
lingering hopes in manyqqar- 
ters -that he was the mb to 
find a settlement 
Hie essence of the posioiis 
of the main parties appea; to 
be this*, the- will to find a s»tle- 
ment is absent from all butbe 
TUC and tbe Labour Party, nil 
they are presently power** 
The NUM leaders will not, i£& 
far as it lies within their powrl 
compromise or allow the stria 
to crumble: the Governing 
and the Coal Board will Cfr 
tfaue with the heavy shelliri 
the battered, impoverish!, 
miners will yield ground on'j 
inch by inch. . It is not orer ytf 


Heaton, an electrician an 
. Kelllngley colliery, acknow- 
ledges this may be the hardest 
period of- all: “How do you 
tell your children that they’re 
not going to got any Christ- 
mas presents?” 

How strong such pressures 
will be. which way the miners 
wOl go, is not yet clear. “It’s 
true tiie next two weeks will 
he crucial" says Mr Jim 
Ogilvie, a branch committee 
member from Bates colliery 
in North nmberland. 

.. Mr Cherry said yesterday: 
“ 1 was picketing this morning 
at Denby Grange, where they 
have 19 in. I got to talk to 
two of them. 

“ They said,, we’re right fed 
np. the talks have broken 
down, there’s nothing else 
doing. Tsaid, for God's sake 
stiek it out-just hold on a 
htt longer: But they walked 
on in. 

“ WeVp all got our eyes on 
north Derbyshire now. If that 
all crumbles then it’ll get 
harder. 

“ It’s Uke in the trenches in 
the 1918 war. We’ve got our 
backs against the wall now.” 

David Goodhart and 
Philip Bassett 


1 Efficient use 
of energy 

From the Managing Director, 
Marketing, 

British Gas Corporation 

Sir,— British Gas endorses 
Mr J. Wallace’s advocacy 
(November 1) for a positive 
energy conservation policy. It 
is true that gas has been used 
by many more customers in 
recent years, not simply because 
of the advantages of gas as a 
fuel but also by using modern 
gas appliances, energy is used 
more efficiently. 

We have always tried to 
ensure that natural gas is used 
in applications which can take 
full advantage of the special 
qualities of the fuel and within 
these “ premium ” markets 
have invested in a wide range 
of measures to encourage the 
more efficient use of gas. Mr A. 
Warren (November 5) has re- 
ferred to the so called demand 
management option to meet 
market requirements In the 
1990s, presumably as an alter- 
native to the purchase of 
Sleipner gas. The argument is 
that by encouraging people to 
use less we need to buy less. 
This however, must be looked 
at from the point of view of 
.total energy demand, not just 
pne particular source of energy- 

Competition between fuels 
and fuel substitution has an 
important role to play in 
encouraging efficiency — effi- 
ciency in running the business 
of energy supply and efficiency 
in end use of the fueL Simply 
arbitrarily reducing demand 
for one fuel could result not 
in increased efficiency but rais- 
ing demand for alternative 
fuels which may not give rise 
to energy saving. The great 
increase in gas fired central 
heating over the past rim- years, 
when over 6m- mote homes 
have been heated to higher 
standards, has not given rise 
to an increase In total energy 
usage in the domestic market 
Gas sales to the domestic 
market are already 6 per cent 
lower than would have been 
expected by the increase in gas 
appliances in use since 1979 j 
and our forecasts of demand 


assume the continuation of a 
substantial degree of demand 
management by our customers 
into the future. 

The Corporation rightly' pro- 
'motes sales to markets where 
the use of gas brings economic 
energy saving or environmental 
advantages. Tbe emphasis is 
firmly on efficiency in use. In 
the industrial market we offer 
specialist training in the effi- 
cient use of gas through the 
School of Fuel Management, 
and we provide technical con- 
sultancy services to industry 
and commerce. Our gas energy 
management award scheme has 
encouraged energy savings of 
over 20m therms each year 
among entrants since its intro- 
duction in 1976. The expansion 
of sales projected over the next 
five years is neither immoderate 
nor inconsistent with the im- 
provement of national energy 
efficiency. Conservation is best 
served by choosing the right 
fuel and using it to maximum 
efficiency. 

The fact is that after taking 
into account ail considerations 
of demand management, we 
have responsibility to satisfy 
the needs of the market and 
Sleipner supplies are required 
to ensure that gas will continue 
to be made available to our cus- 
tomers in the 1990s. 

W. R. Probe rt 

152 Grosoenor Road, SW1. 


Maintaining 

supplies 

From Dr L. Brookes 

Sir, — Mr Jim Wallace, MP 
(November 1) seems to, be 
among those who regard energy 
conservation as some kind of 
holy grail. If ample supplies ot 
gas and competition between the 
energy industries lead to lower 
energy prices, all types of con- 
sumer and the 'economy in 
general will benefit; and if — as 
is mostly likely — energy con- 
sumption rises, it does nothing 
to detract from that benefit. 

In its final report, the Ad- 
visory Council on Energy Con- 
servation defined conservation 
as using energy more efficiently 
to reduce cost; and it extended 


Letters to the Editor 


the definition to include substi- 
tuting cheaper for dearer forms 
of energy. Very few economists 
would disagree. Genuinely cost- 
effective ways of improving 
energy efficiency are likely to 
increase demand, not reduce it 
— a result nomted out by 
Stanley Jevoas over a century 
ago. This is not to decry energy 
efficiency on the ACEC defini- 
| tion; it is only to point out that 
pursuing it. is complementary to, 
not in substitution for, seeking 
to maintain ample supplies of 
low-cost energy. 

Andrew Warren, director of 
the Association for the Conser- 
vation of Energy, November 5, 
has also got it wrong. He is not 
justified in generalising from 
what he knows about measures 
taken by some American 
electric utilities in despair over 
the funding problems created by 
the hostile regulatory climate 
in which they have to operate. 
Some of them apply these., 
.measures reluctantly. Others — 
more far-sighted— decline to put 
pressure on customers to curb, 
demand, believing it is -their job 
to give the customer what be 
wants, not dissuade him from 
wanting it 
(Dr) L. G. Brookes. 

16, Ipswich Rood, 

Bournemouth., Hants. 


Added value and 
productivity 

From Mr E, Wood 
Sir, — Edwin Whiting 
(October SOjLis right in advocat- 
ing. the use of added value as a 
measure of output in assessing 
productivity. But he is not 
quite right in saying that tiie 
ratio of employment cost to 
added value is as good a 




measure of labour productivity 
as any. 

Tbe fallacy of using this ratio 
to measure productivity can be 
explained with an example. If 
a company generates £10,000 of 
added value per employee and 
its employment costs are £6,000 
per employee, then the ratio of 
employment costs to added 
value will be 60 per cent or 
1.67, depending on whether the 
ratio is expressed as employ- 
ment costs per £ of added value 
or as added value per £ of em- 
ployment costs. If this com- 
pany introduces better pro- 
ducts or services and then 
•generates £ 12,000 of added 
value per employee but also 
increases its wage costs per 
employee to £7.200. the ratio 
will not change but few people 
would argue that productivity 
was unchanged. ■ Alternatively, 
if the added value per head 
falls to £9.000 and. at the same 
time, employment costs per 
head fall to £5.400. the ratio 
will not change but most peoole 
would recognise a deterioration 
in the situation. 

The best available measure 
of manpower productivity is 
added value ner man hotrr pro- 
. rided you also take account of 
the amount ef capital employed 
per hpad,. Of course, fny com- 
parisons over a number of 
vears. adjustments may havp to 
he made for inflation but f Ms 
is not too difficult Fnr com- 
parisons • of- productivity 
between companies in the same 
time period, added value ; ner 
man hour is a much better 
measure than added valne per 
unit of employment costs. 

Both ratios are important hut 
♦he *^tlo of employment costs 
to added vain* i* a mea^ura ”f 
h«w the wealth created is 
shared out rather than ~a 
measure of manpower produc- 
tivity. It behoves companies to 


monitor both ratios which can 
sometimes tell you more about 
business performance than the 
traditional ratios of return on 
capital, profit on sales, etc. - 
E. G. Wood. 

27, Tovmscliffe Lane, 

Marple Bridge ; 

Stockport, Cheshire. 

Unneighbonrly 

alarms 

From Mr S. Lee 

Sir,— Mr Safford (November 
2) may regard the installation 
of burglar alarms as socially 
desirable. On a recent visit to 
England, I stopped in Richmond 
with relatives, and judging by 
their experiences with the false 
alarms from neighbours’ and 
their own alarms at all hours 
of the night permitting burglary 
is infinitely more neighbourly. 
From what I heard the local 
police most spend more time 
investigating, false alarms, and 
tracing key holders to gain 
access to unoccupied booses to 
turn off alarms than ever they 1 
do in ■ investigating pr prevent- ! 
ing housebreaking. i 

Stephen Lee. 
tfeijeretrnot 1, . 

5563 BM Westerhoven, 

The Netherlands. 

Interest on life 
policies 

From' Mr P. Richer 

Sir,-— I was pleased to rer/l 
that Guardian Royal Exchange 
is following the .example of 
Lloyds' Bank and is paying bene- 
I fi claries interest oil the pro- 
I eeeds of life policies in the 
interval between the death of 
I the policy holder and the time 
settlement is made. 

Well, not quite exactly. 

Tbe rub is that Interest will 
in future be paid only on poli- 
cies taken out after October 31 
—not those policies in force at 
that datt 

This means that on average, 
with . fife expectancy as it ' Is 
(most -people', die. between 70 
and 75). GRE will not be paying 
a ‘ peony in interest for some. 
20, 30 or even 40 years from 
now. ' ' . ' ' • • ~ . 


I am not so cynical as to 
think the GRE announcement 
an edapty publicity gimmick 
since it is a small step in the 
right direction — if not quite a 
giant leap for mankind — but it 
sadly underlines the need for 
buyers of life assuran^ to 
study the fine print In offers 
made to them. • •• 

Pfercy Richer, : 

Upton Britton & Lumb. . 

9, Leigham Halt Parade, 
Streatham High Rocu£, SW16. * 

Bank loans for 
expansion 

From the National Chairman, 
Union of Independent 
Companies 

Sir,— A significant number 
of our established manufactur- 
ing members are reporting 
increasing order, books . and the 
opportunity for expansion. 

Regrettably, many, are flnd- 
ing that banks who only a few 
years ago were happy to. 
advance loans to - -assist. .’ re-' 
trenchmeut and consolidation 
(since repaid), are now reluct 
tant to make new . loans to 
assist this growth. 

Isn’t • it sad that at a time 
when independent manufactur- 
ing companies are geared to 
expansion, they are being 
hampered by a banking 
industry which seems to prefer 
contraction. - ’ . - \ 

Roger W. Harris. . . 

45, West Town Road, 

BackioeU, Bristol. . 

Charges for 
teles 

From Mr C. Dauris 

Sir.— I share the concern of 
Mr Mark Guadt (October SI) 
about the increases in. chargee 
for telex. Although I should be 
interested to know- how British 
Telecom can justify such 
increases, I would rather that 
it could' explain to a non- 
technical person what is so 
special about a telex line that 
necessitates its costing about 
four times as much as a 
telephone line. 

Colin. Dauris, :. . . ... . . 

James Dauris ft Co. . 

S»7. 



We put our pfovate clients .first and go out 


.- • _Tha&'wi^thejB7^7w^‘onty of our clients 
. are private investors. 

• - Our success today is based on a long ' 

- traditionof peisoml service. It’s a tradition of 
which we are proud and one we're committed 
to maintaining . . i 
So, if you could benefit from expert 
. professional advice ind practical help in any 
of the following areai:stocks and shares, unit 
. trasts. Capital Transfer lax, personal savings, . 
school fees and pensions, please return the ' 
coupon today, or call ip on 01-638 5717. 

Charles Stanley & Co 

r — -Members of The StockSjcc/ia nge 

I Garden House.' 18 Fmsbuiy CiAus, London EC2M 7BL 

I Telephone: 01-638 5717. ' ' - \ 

Alsoat: Cambridge, ardyibratar. 

[ Reaj^ t^meinore about Ctals Stanley & Cos range of 

I . financial services. T ' 


nley & Co 

change — 

is, London EC2M 7BL [ 
■ifoaitar. 1 
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“rVE GOT my feet In the Are 
now and if , I didn't feel we 
could bring it off I wouldn't do 
. it." Thus Ren Chapman sums 
. up ' the . challenge facing him. 
and his two colleagues follow- 
ing their decision this week to 
try to buy the Swan Hunter 
shipyard on the Tyne. 

Through the morning drizzle 
of a grey November day the 
shiny white superstructure of 
. the Atlantic. Conveyor container 
ship lights up the. straggling 
yard stnzn* but along the banks 
of the. river. But the activity is 
misleading. The fftOm ship is 
nearly finished, two more ,wgr» 

. ships will be delivered -.to the 
Navywithlnl2 months and the 
-order book is-alrefidy beginning 
- to look 1 a little Whe. - . 
jrr. Yet .Dr ChaAfflan. and JSs. 
'crt!e^pa«si,,.whO‘:li®ve ail ment 
thefr lives. in British aiupbuild? 

. incare optimistic. They believe 
-that the Wajjatnd yard has 
. made huge strides in. recent 
years. -More efficient working 
methods and advanced computer 
techniques have . at last put it 
bn the right course for pros- 
perity; 

And all three men itch for 
the chance to -.run 'their own 
operation. Dr Chapman has left 
British Shipbuilders, which, 
owns the yard and is preparing 
it for privatisation, lest there 
should be any suggestion of con- 
flict of interest. 

The state owned corporation’s 
managers, he says, are doing a 
flue job. But, he adds, BS has 
effectively been saying “now 
you've pulled the tree stumps 
and the stones, let someone else 
plough the fields.” If they can 
find the backers Dr Chapman 
and Alex Marsh, current man- 
aging -director, and Roger 
Vaughan, BS director for pro- 
ductivity, are determined to do 
their own ploughing. 

Dr Chapman, an energetic 
fast-talking Tynesider aged 45 — 
he was bom in South Shields 
and joined the yard as a! 16-year- 
old apprentice — admits it is the 
riskiest thing he has ever done. 
He returned to the TJK early 
in 1982 to bead BS's small ship 
division after a spell in Singa- 
pore with. Straits Steamship. His 
UK career had included a four- 
year spell at the Cammell Laird 
yard on Merseyside under Mr 
Graham Day, the Canadian who 
now heads BS. 

After tire small ships division, 
he was managing director of 
Swan Hunter for about a year 
before being brought back to 
BVc London headquarters, to 
oversee product development 
and marketing also carrying the 
unwieldy ititle of deputy man- 
aging director of the merchant 
and composite division, the 
latter referring to Swan Hunter 
and Cammell Laird which builds 
merchant ami war vessels. 

But he has grown tired of 
this firefighting role and 
decided to take <the plunge on 
his own. “ 1 would Jove to see 
it come off," said a taxi driver 
on the way to the yard, lament- 
ing the tremendous job losses 


SWAN HUNTER 

Why three men 
s want to buy 
a 

By Andrew Fisher, Shipping Correspondent 
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Dr Chapman (left) and Mr Marsh, with Swan Hunter's 
latest completion, an £18m ship for Cable and Wireless, in 
the background 


in .the North-east. Swan Hunter 
has had its share of these. When 
Jhe industry was nationalised in 
"1977 she yard employed some 
11.000 people. But the Industry 
has shrunk as shipping has gone 
Into recession. Even Japanese 
yards, which dominate the 
world market, are suffering 
from lack of business. 

So Dr Chapman and his 
colleagues are concentrating on 
warships. HMS Ark Royal, a 
£25 0m aircraft carrier, will be 
finished in mid-1985. Two other 
frigates are taking shape in the 
yard and the Navy is due soon 
to order two more, both of 
which Swan Hunter wants to 
build. Recently, it won a £40ra 
order to build the new Sir 
Galahad auxiliary landing ship, 
like the Atlantic Conveyor a 
victim of the Falklands war. 

“We are customer driven,” 
says. Mr Marsh. “ in contrast to 
the -older shipbuilding tradition 
of offering owners a set range 
of products.” A decade ago. 
Swan Hunter built big oil 


tankers and cruise ships, 
markets which have disappeared 
or gone to other European 
yards. Now the yard sees itself 
as a world leader among ship- 
builders in the application of 
computerised methods for 
design and manufacturing and 
has started using robots to make 
small components. 

This year has already seen 
productivity improvements of 
15 per cent and more, and 
Swan Hunter was one of the 
first British Shipbuilders' yards 
whose workforce signed the 
national productivity deal early 
in 19S4. 

Mr Marsh, a Londoner who 
came to Tyneside 20 years ago, 
“and fell in love with the place” 
agrees that there is still a lot 
of productivity ground to cover 
in Swan Hunter's productivity 
drive. The next step is to apply 
its new techniques to warship 
building. Less mercurial than 
Dr Chapman. Mr Marsh does 
not see the buyout enterprise 
as a massive risk. (The yard 


has yet to be formally put tip 
for sale: only the small Brooke 
Marine yard iu Suffolk has got 
this far.) 

“ We’re satisfied there’s a 
good future on Tyneside, other- 
wise we wouldn't do it. As for 
the views of the workforce — 
they know us — we've been 
involved in shipbuilding all our 
working lives.” 

But the Geordie workforce 
also knows that some job losses 
are inevitable. This week they 
voted to impose an overtime ban 
to protest at possible redundan- 
cies. Whether under BS or a 
new management, a further 
slimming down seems, inevitable 
and up to 2,000 of the present 
7,500 workforce could face 
redundancy. 

Mr Marsh says, however: 
M Our policy is not continually 
to contract, until we're con- 
tracted out of existence— we’d 
like to see expansion.” 

Since the losses, which In the 
financial year to March 31 1984 
were down to £7.5m from 
£38zn, stemmed from merchant 
contracts (where the cost gap 
with the Far East is huge) all 
three men look to UK and pos- 
sible foreign naval orders for 
short-term future success. 

Dr Chapman reckons that con- 
siderable overheads could be 
saved under a new on-the-spot 
combination of management and 
ownership. As for privatisation 
itself, “in principle I'm apoli- 
tical on it,” he says. Without 
nationalisation, he argues, ship- 
building would have died in the 
UK since the former private 
owners could not have borne 
heavy losses for long. “The 
Government decides policy. 
We’re shipbuilders, professional 
managers, and we cany it out. 
If the buyout attempt succeeds, 
I hope that helping run the yard 
will be my last job.” 

Union representatives have 
obvious respect for the trio, 
but are still hostile to privati- 
sation. But, said Mr Bob Wei- 
ford, secretary of the Federa- 
tion of Trade Unions at the 
yard. * It is ultimately the men 
who will decide. If it’s between 
the dole and privatisation, it 
depends on what other bids are 
made. If there’s no alternative 
to privatisation, Chapman and 
Marsh would be our selection, 
depending on what they come 
forward with.” 

For his part. Dr Chapman is 
keen to foster “the feeling of 
the river, of region and com- 
munity.” He hopes that Swan 
Hunter and other local yards — 
next door is the busy Tyne Ship 
repair company privatised in 
February — can help each other 
out with work to smooth the 
flow of orders in the area. 

“We've tried to inject some 
soul back into the place,” he 
says of management efforts to 
revive spirits in the area, 
through parties, apprentice 
prizegivings and other func- 
tions. “A little social life is 
starting to breathe around the 
yard and not just in it.” 


Britain’s Unnlisted Securities Market 



By William Dawkins 


AS THE Unlisted Securities 
Market exuberantly enters its 
fifth year today, it can con- 
gratulate itself that it has done 
all that was expected of it and 
more. 

The junior stock market has 
survived t be quirky and 
unstable years of its infancy 

and shows signs of becoming 

more robust and of growing 
faster. “ Eighteen months ago, 
it was a healthy and boisterous 
child. Now it's beginning to 
mature into a child with a bit 
of Sense as well as being 
boisterous.” says Mr Robin 
Storm onth -Darling, chairman of 
the Stock Exchange's quota- 
tions committee. 

Eiffhty-eight companies joined 
the USM in the first 10 months 
of this year, exactly the same 
number as entered' the lower 
house in the whole of 1983. 
according to the Stock 
Exchange. And the pace at 
which they are graduating to 
the full market is accelerating. 
Of the 33 unlisted stocks to 
have stepped up to the full 
board by the end of October, 
20 graduated in the past year. 

The USM now comprises 272 
companies. A further 16 have 
been reorganised or taken over, 
and on® — Airship Industries — 
has dropped off the bottom 
rung into the shadowy hinter- 
land of rule 535. where only 
occasional matched bargains are 
permitted. 

Eight companies have been 
suspended or gone out of busi- 
ness — though no USM company 
has given up the ghost so far 
this year — bringing the grand 
total of groups to have been 
admitted to the club to 329. 

By the standards of Us parent 
market the USM is still a 
midget. Its total market 
capitalisation of over £2.9bn Is 
equivalent to just 67 per cent 
of ICI's stock market value. Yet 
it represents a sizeable chunk 
of the fastest growing sector of 
the UK economy and contains, 
so USM investors hope, 
companies v’hieh could blossom 
into the ICIs of the future. 

At the same time, the USM 1 * 
character is changing and it 
has become more mature and 
less volatile than a year ago. 
The latest stream of newcomers 
is strong on well-established 
companies seeking expansion 
capital in industries like retail- 
ing and engineering. 

By contrast, last year's intake 
was typified by altogether 
riskier, more esoteric enter- 
prises in the computer and 
electronics industries. They 
tended to be at much earlier 
stages in their life-cycles, seek- 
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ing development capital at high 
prices. Indeed, the sky-high 
earnings multiples which many 
of them achieved lay at the 
heart of the SE's fears that the 
USM could become so over- 
heated that it would never 
survive a bear marker. 

The extent to which the USM 
has adopted a more soundly 
based identity can be judged 
by the declining importance of 
the high-flying oil exploration 
and computer sectors which 
have contributed to its racy 
image. Oils and electricals now 
make up around 33 per cent 
of the USM by value, down from 
over 47 per cent a year ago. 

The shift is partly due to a 
dramatic down-rating of electri- 
cals' shares earlier this year, 
caused by anxieties over the 
stability of the microcomputer 
industry. And the oil sector 
has been diminished by the 
Transition to the full market of 
two of its biggest constituents. 
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Clvde Petroleum and Sovereign 
Oil. 

Meanwhile, the average earn- 
ings multiple on which USM 
shares are traded has declined 
over the past year from 34.2 to 
26.6. partly as a reflection of 
more moderate pricing of new 
issues, and partly thanks to 
electricals’ fall from favour. 

That is still pricey by the 
standards of the upper house, 
and the more speculative flavour 
of the USM is reflected in its 
hectic pace of trading. Almost 
half of its entire value changed 
hands in the first 10 months of 
this year, making turnover on 
the full market look sluggish by 
comparison. 

Despite its successes, the 
USM is not yet dear of its 
growing pains. The extremely 
limited marketability of certain 
of its shares has led to some 
disturbingly volatile price 

This is partly a side effect 
of one of the USM's most 
important ingredients; that 
entrants need sell only 10 per 
cent of their companies to the 
public as against a quarter of 
the equity for a full listing. In 
practice, the average proportion 
of equity available to the public 
is more like 34 per cent, having 
been enlarged by post-flotation 
rights issues and company 
sponsors’ attempts to get entre- 
preneurs to release more shares. 

But the faster moving shares 
are still left with the old 
problem. "You cannot buy 
stocks that are going up very 
quickly, and you cannot easily 
seH stocks that are going down,” 
says Mr Shaun Whyte, who 
handles Britannia Arrow's USM 
unit trust. 

“ If you want to put £100.000 
into Body Shop, for instance, it 
will take you three months and 
you will push the price through 
the roof in the process." he says. 
It has taken Britannia six 


months to reorganise its USM 
portfolio, pulling out of the 
riskier start-up companies in 
favour of more established 
ventures. 

Certainly, one worrying area 
has been the distinctly variable 
quality of some of the start-up 
companies joining the USM. 
Normally companies must have 
a three-year trading record to 
qualify for a USM quotation, as 
against five years for the full 
market However, the Stock 
Exchange will admit new ven- 
tures so long as they have a 
fully researched project using 
proven technology. 

Despite that caveat, the USM's 
green fields ventures have 
experienced more than their 
fair share of setbacks. “Tiie 
quality of the companies that 
have come forward under that 
category has nor been what we 
wanted.” Mr Stonuomh-Darling 
concedes. 

The USM's other big bug- 
bear is the parallel growth, of 
the over-the-counter market, a 

telephone market conducted 
outside the official auspices of 
the SE. While the OTC has 
provided a useful conduit for 
USM newcomers, it has also 
kept young businesses away 
from the SE because they do 
not want to surrender the Busi- 
ness Expansion Scheme tax 
incentives on which the OTC 
has flourished. The SE has long 
campaigned to have the tax 
treatment of USM and OTC 
investors brought more into 
line, but the Treasury is un- 
sympathetic. 

Even with the threat from 
the OTC. the USM has become 
the country's biggest single 
source of new equity capital 
for small businesses, USM com- 
panies raised £157m of new 
money in the first 10 months 
of this year, and their directors 
and employees sold another 
£75m worth of shares. The 
grand total raised by companies 
and their shareholders by the 
end of October was £703m. 

Of course, there have been 
flops and near misses, but des- 
pite those, the USM appears on 
track to grow at an undiraini- 
shed rate in the year ahead. Mr 
Brian Winterflood of Bisgood, 
Bidrop, the only jobbers to 
make a market in all USM 
stocks, believes between 50 and 
100 companies could join the 
club before next November. 

“The momentum is there.” 
he says. “It has been a re. 
markable four years, and I 
don’t see why we should not go 
on getting bigger and bigger.” 


H/eekend 

Brief 


University 

challenge 

WHEN BAEDEKER'S 19th- 
century guidebook proclaimed 
Oxford more attractive than 
Cambridge’’ it meant the res- 
pective charms of the cities, not 
the merits of the universities 
housed there. But heads of 
schools in Britain may soon be 
quoting Baedeker's words to 
their host scholars with 
reference specifically to the two 
academic institutions. 

Both universities are chang- 
ing their time-honoured proce- 
dures for admitting now 
students. Oxford, which is to 
scrap its old process at the end 
of the year after choosing the 
people who will start its under- 
graduate courses in autumn 
1985, seems both fairly united 
and firmly decided on what' the 
replacement procedure is to be. 
Cambridge, however, is neither. 


The main influence behind 
the change is the concern of 
both universities to shed their 
lingering reputation as en- 
claves of snobs. 

As academic criteria for ad- 
mitting new students, most 
other universities rely solely on 
applicants' grades in the public 
examinations, particularly Ad- 
vanced levels. Student places 
are offered, usually after inter- 
views. either firmly on grades 
already achieved or condition- 
ally on grades to be gained in 
future. The Advanced levels 
are typically taken by 13-year- 
olds during their sixth term of 
studies as senior pupils in their 
schools’ higher forms. 

While ; the same basis is 
used by the colleges of Oxford 
and Cambridge for offering 
places to some students, the 
two universities have main- 
tained an extra route to admis- 
sion through their own, inter- 
nally set entrance examinations. 
These are typically taken by 
candidates who. after sitting the 
Advanced levels in their sixth 
term as senior pupils , have 
stayed at school for a seventh 
term to prepare for Oxbridge’s 
internal exams. 

Over the years leading inde- 
pendent schools have developed 



expertise in grooming pupils for 
the seventh-term tests. Hence 
a widespread suspicion that 
families able to atford an inde- 
pendent schooling for their 
children thereby buy them a 
preferential chance of Oxbridge 
entry. 

The aim of changing admis- 
sions procedures to promote 
social equality is not shared by 
all dons at either institution — 
unanimity on any issue is 
evidently impossible to achieve 
at any university, let alone 
Oxford and Cambridge. 


But both universities’ colleges 
have stopped awarding scholar- 
ships to the best performers in 
the internal exams in advance 
of starting their courses; instead 
they are now awarded to estab- 
lished students who do well in 
Either they can stake their 
chances on the grades they gain 
their first year’s work. Both 
universities have also decided 
that something must be done to 
replace the seventh-term exam. 

In Oxford the colleges have 
agreed to give applicants for 
undergraduate entry in 1986 
and beyond an either-or choice, 
by sitting for Advanced levels 
in their sixth term in their 
schools’ higher forms — or they 
can bid for a place through an 
alternative entrance exam. 

To reduce independent 
schools' pupils’ advantage, the 
alternative exam will have to be 
taken a year earlier during the 
candidates' fourth term as senior 
pupils of their schools. The 
alternative test will be set in 
consultation with schoolteachers 
and not exclusively by Oxford 
dons. 

By comparison the colleges of 
the younger and perhaps less 
experienced Cambridge Univer- 
sity which was not founded 
until as late as the 13th century 


remain at loggerheads. While 
the case for a change has been 
sufficiently acknowledged the 
form it is to take is still, in the 
words of one admissions tutor, 
“desperately embryonic." Con- 
sequently the old system per- 
mitting bids for entiy through 
both the Advanced-level and 
the internal seventh-term exams 
will continue at least next year 
for the selection of under- 
graduates to start in 19S6. 

The old system's chances of 
surviving much beyond that 
seem slim because two colleges 
— Emmanuel and FitzwilJiam — 
have declared their opposition 
to the seventh-term test, which 
may be enough to seal its doom. 
The Oxford solution of a 
fourth-term exam is apparently 
opposed by a majority at Cam- 
bridge on educational grounds. 
Whether to require applicants 
to opt for either the Advanced- 
level or the internal route, 
instead of leaving both ways 
open, is also an object of con- 
tention. 

The way out which seems to 
have most support at present 
is to bring forward the univer- 
sity's own entrance exam so 
that candidates take it in their 
sixth term as senior pupils 
along with the Advanced levels, 
although a week or two earlier. 


FI 


Making the 

most of war 

“WHEN THIS museum was 
founded In 1917 it was meant 
to commemorate something 
awful that would never happen 
again,” says Dr Alan Borg, 
director of the Imperial War 
Museum, as he sits in his office 
contemplating a £ 20 m. plan 
which will make ihe world's 
most famous collection of war 
memorablia bigger and better. 

The Imperial just across the 
Thames from the City of Lon- 
don, was once Bedlam— -the mad-, 
house — and staff appreciate the 
irony *s the work goes on to 
preserve nearly a century of 
man's ■ insanity to man. 

The Imperial's problem Is that 
something awful has happened 
too often and so it cannot put 
all Us exhibits on, show. For 
example, it- holds wonderful 
paintings and posters by war 
artists including Paul Nash and 
Henry Moore. “It adds up to 
the .second-largest collection of 
modem British art in the coun- 
try after the Tate Gallery " “S* 
Dr B6rg, “We have 12.000 
painting* and about. 50,000 
posters. Only about 250 paint- 
ings win be on show at a time. 
.The rest an 4n store." 

• Certainly, .1984 — with the 
anniversary' of ' D*Day and 
Arnhem — has been a big year 
for the Imperial and its off- 
shoots such as the air war 
museum at Duxford in Cam- 
bridgeshire and the rcconily- 
opened 'War 'Cabinet 1 rooms in 
•.Whitehall. The . year reaches 


its climax this weekend, when 
& steady crowd will stream from 
the Cenotaph to the war 
museums. 

Dr Borg Is justifiably euphoric 
.about the new development 
plan. “Initially, the Govern- 
ment is giving us £9m and we 
have to find £6.5m. When you 
think that such developments 
are normally financed penny for 
penny, we’re doing rather better 
than that.” 

But a national appeal has 
been launched aimed at founda- 
tions;- companies and indi- 
viduals. 

In its history, the museum 
has had severals homes. It was 
opened by King George V at 
the Crystal Palace in 1920. 

Later, in the 1920s, it moved 
to South Kensington and then 
in 1936 to Bedlam (which, 
again ironically, was opened in 
1815,' the year of Waterloo). 

. The new plan is to add more 
floors to the Imperial. This 
will be done by building on 
the present singlwtorey “glass- 
house” galleries in the centre 
of the museum and a new roof 
will enclose the entire infill 
area. When the scheme is com- 
pleted, there will be extra space 
for the art collection, special 
exhibitions, reading rooms for 
researchers and a new 
restaurant. 

Dr Borg says: “We are not 
glorifying war. We are 3n 
historical institution, and how 
can one study history without 
studying war?” 

A lot Of his visitors are from 
Germany. I saw a party of 14 
of them as I sought a inxi in 
Lambeth. They were all wear- 
ing poppies. 


Grounds 
for concern 

IT IS money more than any- 
thing that keeps a soccer club 
in tlie First Division and those 
with a gate-capacity of under 
25.000 have a problem when 
they reach the height*. 

The trouble is that average 
attendances for an entire sea- 
son is unlikely to be more than 

60 per cent of their ground's 
actual holding power. So it 
is an achievement for Luton 
Town to have bounced bick so 
often since the war, while 
Queen’s Park Rangers, whose 
Lofius Road ground in West 
London holds less than 25.00** 
spectators, have done very well 
in recent years. 

Watford, another “little club'* 
managed to reach Wembley last 
season, hut now languishes near 
the foot of the First Division. 

Now life for the little club? 
in the First Division has been 
made even more difficult be- 
cause they no longer receive a 
percentage of the gate when 
they go to Manchester United's 
Old TTafford or to meet Spurs at 
White Han Lane, a change 
which helps the rich to become 
richer and the poor to become 
poorer. 

Before the abolition of the 
maximum wage, most clubs 
owned a considerable amount 
of property because it was 
essential to have houses for the 
players. Now the tangible assets 
of most consist of the some- 
what transient and debate value 
of their playing staff, and their 
ground. 



Although the ground provides 
collateral for a bank loan and 
overdraft, and collects revenue 
from the boxes where business 
houses entertain, supporters 
ciuba and perimeter advertis- 
ing. it is reasonably full on not 
more than 30 occasions in a 
year: In other words, clubs 
cannot utilise their grounds 
enough commercially. 

Luton and QPR believe they 
have found The solution of how 
to stay in the First Division 
with only a small ground — by 
going indoors. 

Renders showed the way when 
they installed their Omniturf 
pilch, the first artificial surface 
to be used in League football. 
But although this has allowed 
them to utilise ’.he ground to a 
much greater extent— pop con- 


certs, fairs and the recent rallies 
of evangelist Luis Palau for 
example— sufficient additional 
revenue has not been produced. 

Njw they want to take the 
next logical step which is to 
put a dome on top of Loftus 
Koad. Luton, who have to leave 
their ground are keen to build 
& covered-in stadium, probably 
at Milton Keynes, which would 
include an athletics track. 

There arc, of course, many 
ways in which an air condi- 
tioned covered arena with a 
seating capacity of around 
20.U00 could ’ be gainfully 
employed, both winter and 
summer, tennis, athletics, pop 
concerts and boxing all come to 
mind. 

Before Rangers and Luton 
could implement their plans 
they require long-term sanction 
from the British and European 
football authorities. The play- 
ing characteristics of artificial 
football pitches are beine inves- 
tigated by Sir Walter Winter- 
bottom arid The Sports Council. 

If his report approves syn- 
thetic surfaces for the g 2 me — 
and there can be no doubt that 
the new one at Loftus Road is 
superior to a h ? »h sfw-tapp of 
grass Ditches — Vien some foot. ( 
haR clubs raav move indoors, 
which is exactly what the I’te 
Alan Hardaker prophesied ten 
years ago. 
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Newcastle 7.75 9.00 

Northern Rock 7.75 9.00 


Norwich 

Paddington 

Peckham 

Peterborough 

Portmau 

Portsmouth 

Property Owners .. 

Scarborough 

Skip ton 

Stroud • 

Sussex County 

Sussex Mutual 

Thrift 

Town and Country 

Wessex 

Woolwich 


BUILDING SOCIETY RATES 

Sham Sub’pn 

Othars 

°fc. 

9.25 Seven-day account 

9.76 Higher interest acc. 90 days’ notice or charge 
6.50-9.05 Cheque-Save 
— Easy withdrawal, no penalty 
9.30 7 days’ notice. Iram. wdl- if balance £2,500+ 
Int. pd. i-yrly., mthiy. inc. optn. if bal. £1,000+. 
9.50 Bank Save. Bal. of £2.500. Current account 
9.80 9-year bond. No notice. 3 months’ penalty 
9.80 Capita] share. No notice. 1 month's penalty 
9.30 7 days’ notice. No interest penalty 
9.65 Special Inv. 9JB5 2 years, 9.65 monthly income 
9.38 5 days’ not. or 20 days’ int. pen. for imm. wdl. 
9.86 90 ds. shrs., 90 ds. nt. or 90 ds. pen. for im. wdl. 
9.50 Premium Access. On demand, no penally 

9.75 Extra Interesl—1 ralh.'s notice or 29-day pen. 
9.55 Extra Income — 1 mlh.'s notice or 28-day pen. 
9.80 High Income— 3 mths.’ notice or 90-day penalty 
9.30 7 days’ notice. 9.55 28 days' notice 
9.80 90 days' notice penalty if balance under £10,000 

10.00 Jubilee bond. Min. £1,000. Monthly income 
9.30 permanent 2/3 years or variable 
10.25 3 years, immediate withdrawal interest penalty 
— Gold. No Notice. No Pen. Under £1,000, 7.75; 
Over, 9.57; £5,000+, 10.00 mihly. interest added 
9.20 7 days. 9.00 monthly income 
9.85 3 months’ notice — oo penally — monthly income 
9.55 21 days’ not. im. access for am ms. over £10,000 
9.60 Money Maker £20,000+, 9.35 £5,000 + , S.75 
£1,000 + . Instant acc., no pen. MnUily. inc. opt. 
10.00 2-yr. bond £1,000+, close 90 days' notice 
pen., monthly inc. option. Guaranteed 2.25 dlff. 
9.80 90 ds. not. Triple Gold 9.00, 9.50. 9.60 28 ds. not. 
9.40 Gold Star £1,000+. No notice. No penalties. 
Monthly im. £5,000+ B.S2 if added to account 
10.00 90-day a/c (7-day a/c 9.25-9.75 subject to bal.) 
10.25 6 months, 10.00 3 months, £1,000 minimum 
9.30 7-day Xtra, 7 days' notice, no penalty 
9.55 28-day Xtra, 28 days’ notice, no penalty 
9.60 90-day Xtra, 90 days’ notice, no penalty 
90-day notice. 9.30 5-day notice 
10.00 2 years, 9.65 28 days, 9.85 3 years 
9.50 7-d. a/c min. £500. 10.00 3 mths. a/c min. £1,000 
9.60 7-d. a/c, 10.25 Magnum a/c 6 wks. & loss of int. 
9.60 Spa mthiy. Income; no noL. no pen. £5,000 min. 
9.50 Lion sh.; 1 m. not. or 28 days’ pen. £1,000 min. 
10.15 Supershare; no noL, 14 days' pen. £2,000 min. 
9.55 Monthly interest. 9-SO 28 days' notice or 
penalty. Neither if £10,000 still in account 

9.25 Liquid Gold no not. no pen. HRAS 9.8 3m not 
9.30 £500 + im. ac. no pen. 10.25 comp. 3 y. £2,000 +. 

10.25 3-yr. tin. Im. wdl. 90 dys. pen. £10,000+ no pen. 

10.00 2-year term 2.25 diff. guar. 3 nilhs.’ not. or pen. 

9.50 £2K+, 9.S0 X10K + , 10.00 I20K-. *£2.000- 
10.15 90 days' notice, no penalty, t £1.000 + 

9.50 90 days’ notice/pen. unless bal. stays £10,000+1 
9.55 2g days’ not, 9-30 7 days’ noi./penalty as above 
9.SQ Capital bonds, 3 yrs., 90 days' notice/penalty 
9.80 Bonus-90. 90 days' notice/penalty 
9.55 Super bonus, 2S days’ notice/penalty 
9.30 Bonus-7, 7 days’ notice/penalty 

9.25 ■ 90 days’ notice, 9.00 2S days’ notice 

8.75 7 days’ notice. On demand with penalty; 

10.00 2-yesir lerm access with penalty 

9.35 Moneyspinner plus £500 or over 
9.60 (£5 .000- £19, 999); 9.S5 (£20.000 and over) 7 days’ 
notice withdrawal, no penalty 
9.25 10.25 Capital City— 90 days’ notice! no penalty 
9.75 9.50 Seven days' notice 
— 9.75 imm. withdwl. if over £2,000. Monthly ineome 
9.f>5 30.05 Flexi-Plus 60 days’ notice monthly income 
9.25 9.50 No notice, 9.75 2 months’ notice 
9.55 10.20 3 years, 10.00 6 months, 9.75 1 month 
9.75 10 00 3 mths.. 9.65 3« <L. 9 PS fi mths. Effective Nov, 1 
" jj-Jjj 2*year limited share, 1.75 guaranteed d'fferentL 
9B5 Sovereign £10,000 , 9.60 £500 £9,990. Monthly 
jiic. 9.60 min. inv. £2,500. Inst, access no pen 
9.85 3 months, 9.60 £10.000 , no penalty, no notice 

7.75 np to £2.499, 8.00 £2,500 l mt h.’s notice ROO 


Abbey National 

a/ca 

V 

.... 7.75 

.... 9.60 

shams 

°6 

8.75 

Alliance 

.... 7.75 

8.75 

Anglia 

.... 7.75 

8.75 

Barnsley 

.... 7.75 

9.50 

Birmingham and Bridgwater S.OO 

9.25 

Bradford and Bingley 

.... 7.75 

8.75 

Britannia 

.... 7.75 

8.75 


.... 9.30 

9.40 

Catholic 

.... 8.00 

9.00 3 

Century (Edinburgh) 

.... 8.85 

— 

Chelsea 

.... 7.75 

8.75 1 

Cheltenham and Gloucester — 

8.75 

Citizens Regency 

.... 8.00 


City of London (.The) 

.... 8.00 

8.75 


.... 7.75 

9.00 


.... 7.75 

9.00 

Gateway 

.... 7.75 

8.75 

Greenwich 

.... 7.75 

— I 

Guardian 

.... 8.00 

— 1 

Halifax 

.... 7.75 

8.75 

Heart of England 

... 7.75 

9.00 

Hemel Hempstead 

... 7.75 

9.25 1 

Hendon 

... 8.90 



Lambeth 

... 7.90 

9.00 

Leamington Spa 

... 7.85 

— 

Leeds and Holbeck 

... 7.75 

1 

9.50 

Leeds Permanent 

7.75 

S.75 

Leicester 

... 7.75 

8.75 

London Permanent 

... S.25 

— 1 

Midshires 

... 7.75 

9.25 1 

Mornington 

... *9.30 

7.80 

National Counties 

... tS05 

9.05 1 

National and Provincial... 

... 7.75 

S.75 

Nationwide 

... 7.75 

S.75 


S.OO 

S.25 

8.50 

7.75 

7.75 

8.05 

S.25 

7.75 

7.75 

7.75 

7.75 


9.00 

9.00 

9.00 

0.25 


Yorkshire 

All these rates are after basic 


8.25 9.80 9-50 Over £5.000 imm. wdl. Under £5,000 7 days' not 
X ■ ,H, ~ Jj-40 3-year term. Other accounts available 

8.75 10.00 90 d. nnt or pen. No not./pen. if bal. £10.000+ 
s.50 7 d. not. or pen. No not/pen. if bal. £10,000+ 

— 9.30 7-day account. 7 days’ notice 

9.55 Monthly Income Account. 2S da vs’ notice 
R „- ff* ay account. 90 days’ notice/penal ty 
b.'S s .80 Diamond key, 2$ days’ notice or 60 days’ nen. 
tax liability has been settled on behalf of the investor. 


8.40 

7.75 

9.60 

7.75 


7.75 

rate 
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UK COMPANY NEWS 


p- 


Good UKperformance lifts 
Hill Samuel to £13.2m 


A GOOD performance overall 
from the UK side has helped the 
Bill Samuel Group to expand irs 
net taxed profit hy £2.4Cm in 
£!3.25m for the six months ended 
September 30 1BS4. Results from 
overseas activities were mixed. 

Sir Robert Clark, chairman, 
reports that before central costs 
merchant banking disclosed pro- 
fits went up from £6.S3m to 
£10.13m. In the UK results were 
excellent while Australia pro- 
duced « particularly stxon? ccn- 
tribution. Investment results 
fell from £950,CC0 to £135,000. 

Employee benefit services con- 
tribution suffered a setback, 
amounting to £678.000 against 
£ 1.14m. Excellent figures were 
achieved in The IT", but in 
America the group enntioued to 
be adversely affected by 
problems. 

Continuing substantial im- 
provement in the insurance 
broking area was evidenced by 


profits more than double, from 
£465.000 to £924,000, while ship- 
ping services moved ahead from 
£lm to £ 1.37m with Hong Kong 
making a particularly strong 
contribution. 

Life and investment manage- 
ment accounted for £2. 13m, 
against £1.95m. and included an 
unchanged interim dividend of 

£250,000 net from Hill Samuel 
Life Assurance; and underwriting 
agencies produced £404,000, down 
from £430.000. Central costs 
including interest were up from 
£1.97m to £2. 55m. 

Fully diluted earnings for the 
period are up from 14-39p to 
16.75p and the interim dividend 
is raised from 3p to 3.25p net. 
Fnr the full year ended March 31 
1984 the group produces a net 
profit of £25.3m, equai to 33.7p 
rer share, and paid a total divi- 
dend of 10.5 p. 

Sir Robert .'ays the acquisition 
of the 23.9 per cent interest in 


the stockbroking and business 
publication activities of Wood 
Mackenzie had no material effect 
on the half year, as the purchase 
was only completed in Septem- 
ber. Wood Mackenzie will 
become wholly-owned when this 
is permitted by the Stock 
Exchange. 

The group's financial base has 
been materially enlarged through 
the £40. 5m rights issue in August 
and the recent issue of U.S.$75m 
perpetual floating rate notes. The 
proceeds win be utilised to retire 
long term debt, further to 
strengthen the capital position of 
the merchant banking subsidiary 
and for general corporate 
expansion. 

Mr Christopher Castleman. The 
group chief executive, said yes- 
terday that Hill Samuel hopes 
to beenmea primary dealer tn 
the new gilts markets through 
its proposed alliance with Wood 
Mackenzie. 



Costain gets 
£23m for 
N. American 
interests 


By Alexander Nteoll 


Hugh fteutleago 

Sir Robert Clark, chairman of Hill Samuel. In the group’s 
foreign exchange dealing mom . . . good performance achieved 
in the UK 


He noted that the Bank nf JT-il Samuel expected to have. 
England's paper on the g:It- ai least in ;hc initial stages, 
edsed market this week ir.rtivs- But he added; "Wc have lo he 
ted that a dealer »nih capital in there :f v.r are in he a factor 
of £lOm would heahie to take ;r. the storing markets, ruher- 
nverniEht positions of £lf!0m :n v:«e wed be baiting vith nne 
long gilts, which was more th~n l'2nd ;.ed behind our backs." 


See Lex 


| David Foden 
seeks cash 


Some benefits come through at Polymark 


By William Dawkins 


MR DAVID FODEN, former 
managing director of the truck 
concern of that name, which was 
bought from the receiver by the 
U.S. trucks group Paccar four 
years ago, has teamed up with 
Mr Christopher Robertson, chair- 
man of Robertson Foods until 
its takeover by Arana in 1981. 

They are asking investors to 
put up £500.000 for their new 
company Biofuels, which imports 
and produces logs made from 
compacted wood waste. Hill 
Wool gar, the licensed dealer, is 
placing 500.000 shares at lOOp 
each to raise £420.000 after 
expenses. At that price. Biofuels 
is capitalised at £750.000. assum- 
ing fu’/ conversion of the foun- 
ders' shares. 

Mr Robertson, the group's 
chairman, started making alter- 
native fuel from a factory in 
Dumfriesshire at theend of 1933, 
trading as Bioscot. 

Biofuels will use £380.000 of 
the placing money to buy 
Brigade and Bioscot, which will 
merge, and the rest will provide 
working capital. 

Both companies have made 
significant start-up losses since 
their inceptions. The directors 
believe that their combined sales 
could reach between £900.000 and 
£l.lra in the year to December 
1985. at which level there should 
be a £60.000 lo £120,000 profit. 
They stress that these projec- 
tions are not forecasts. 


A RETURN to profits has been 
achieved by Polymark Inter- 
national in the first half of 1984. 
But exceptional costs will have 
to be borne so the directors have 
decided that the resumption of 
preference dividends cannot yet 
begin. The payment due at the 
end of the year will, therefore, 
be deferred. 

Mr Len Weaver, chairman, 
explains that the performance for 
the year at the trading level will 
represent an improvement, but 
the current programme of 
redundancy and reorganisation 
will lead to high exceptional 
costs. The last preference pay- 
ment was on June 30 1983. and 
the arrears by the end of the 
year will be £468,000. 

Complex problems at Polymark 
France, which incurred major 
losses in 19S3, have been tackled 
vigorously, and losses have 
accordingly been contained to 
£64,000 (£150,000). This has 

helped -to return the group to 
profit, and for the first half of 
1984 it has made £171,000. com- 
pared with a loss of £36,000 
which grew to £426,000 by the 
year-end. 

Mr Weaver says benefits in 
France will continue in the 


second half and a significantly 
better performance than the 
same period of 19S3 is expected. 
In the agricultural division a 
loss of £102,000 (£118,000) was 
sustained and a significantly 
greater deficit is likely in the 
second half while on the techno- 
graphics side a loss is expected 
in the second half after a satis- 
factory first The laundry section 
is likely to produce a broadly 
comparable performance to 1953. 

In France working capital and 
organising costs have been re- 
duced and an initial redundancy 
programme initiated, the costs 
of which are treated as excep- 
tional. The second, and signifi- 
cantly greater stage, of this plan 
has recently been granted official 
approval and will be completed 
before the end of the year. 

In addition, the French agri- 
cultural distribution subsidiary 
was disposed of as part of the 
rationalisation. Therefore, with 
a reduced product range and 
almost 40 per cent less staff, the 
French company will go into 
1985 In a stronger position, he 
claims. 

Productivity benefits arising 
from the new facilities will have 
little impact on costs in the 


second half nf 1984. when the 
seasonal reduction in sales com- 
bined with the major disruption 
in the factory will result in a 
significantly higher loss. With 
the benefit of the new production 
facilities Polymark expect; a 
substantial improvement in 1935. 

Turnover in the half year 
came tn £1 1.77m (£9.51ml and 
was split as to (in £000; i: 
laundry £4.546 (£3.738): techno- 
graphics E2.63S t £2.009 1 : acri- 
cultural £7S4 (£«.0»; Francs 
£5.065 (£4.354): less inter- 

divisional £1.262 (£1.294t. 

The profit was struck after 
exceptional dehits nf £29.0no 
(£104.0001. Tax takes £57.000 
(£103.0001 and minorities Xn.OilO 
f £13.090}. to leave the net profit 
at £119.000 (loss £124.000). After 
charging for the preference divi- 
dend. although unpaid, the Jess 
per share is 0.65p (5.17p). There 
are extraordinary charges of 
£3S,000 (£98.000). 


comment 


There are not many fully- 
quoted companies with a market 
capitalisation languishing at 
£1.5Sm where two-thirds of the 
value is accounted for by con- 


vertible preference stock on 
v-hiirlt no dividend has been paid 
for IS months. Such is the posi- 
tion of Poiymark, whore market 
conditions across its broad range 
of activities have conspired to 
produce losses in two of the last 
three years. Conditions are still 
tough but the latest results sug- 
gest that the group is over the 
worst, thanks largely to the 
rationalisation of its interests in 
France. Against the background 
of severe e:onomir difficulties, 
hospitals and local authorities 
have been discriminating against 
non-French-nv.-nert companies but 
the reduction in losses from 
aemss the Channel points to 
possible break-even next year. 
The UK laundry business is rela- 
tively mature, so there is not 
much to go fnr there. Elsewhere 
teehnograobics orders are under 
pressure but they could pick up 
again. The best prospects seem 
to belong to the agricultural divi- 
sion. where the benefits from the 
investment programme will start 
to make an impact next year. 
Overall, Poiymark geemit to he 
surivivng. but the upturn cannot 
come soon enough. The ordinary i 
shares are unchanged at 9p while 
the preference are 36p. 


Aitken Hume’s 
tempting bait 


Pahang up against City Code 


Foseco Minsep 
in patent 
litigation 


PSM is seven times 
oversubscribed 


Approximately 4.700 valid 
applications were received for 
a total of over 30m shares 
I approximately seven times the 
number offered), in PSM Inter- 
national. the West Midlands 
manufacturer of industrial 
fasteners. 

Preferential applications in 
respect of some 36,000 shapes 
were received from some .50 
employees and have been 
accepted in full. 

Basis of public allocation; 
200-1.500 shares applied for — 
weighted ballot for 200 nhares: 
2.000 to 2.500 shares — 300 
allocated: 3.000 to 3.500—150: 
4.0nn to 4.500—600; 5.000 To 6.000 
— 750; 7,000 To S.000— 1.000; 

fi.ono fn 10.000—1,350; 15.000 
shares and over applied for — 
14 per cent of shares applied fnr. 

Dealings are expected to start 
bn November 15. 


Aitken Home International, 
the investment management and 
merchant banking group, is plan- 
ning to tidy up its balance sheet 
by offering improved terms to 
tempt holders of about £4m con- 
vertible loan stuck to convert 
their holdings. 

The directors say that since the 
10 per cent 1990-91 stock was 
issued in 1981. the group has 
rapidly expanded its capital. The 
loan stock Is now seen as "an 
inappropriate source of finance 
and expensive to administer." 

For a limited period, holders 
of the stock are being offered 
101 new ordinary shares fnr 
every £100 nominal nf stock, 
compared with original conver- 
sion entitlement of 86.95 shares 
for every £100. 

Full conversion under the new 
terms would expand Aitken’s 
ordinary capital by 18 per cent, 
with 4.045m shares being issued, 
taking the total to 26.159m. 
Under the previous terms, 3.482m 
shares would have been issued. 

The new ordinary shares will 
be entitled to the interim divi- 
dend for the year to the end of 
March 1985. which was declared 
last month at 2.25 net and to the 
final which the group expects will 
be 4.75p. 

The proposals are being put 
before an extraordinary general 
meeting on November 26. 


Pahang Investments, formerly 
Pahang Consolidated, will have 
to re-cast Its plan to expand in 
the UK through the acquisition 
nf substantial stakes in Falcon 
Industries and Barrie invest- 
ments and Finance. 

Pahang, incorporated In the 
UK, and operating largely as a 
tin miner and smelter in 
Malaysia, had proposed to take 
respective holdings of 29.28 and 
28.08 per cent in the two 
companies, but has run across 
the City Code rule which pro- 
hibits stake building beyond 15 
per cent as an initial step. 

The Takeover Panel recently 
enforced that requirement when 
Gregory Securities attempted to 
buy 42 per cent of Glanfield 


Lawrence, the motor dealer. 

Mr Andrew Chai Hen Keong 
and Lcndon-based solicitor. Mr 
Rodney Berger joined the board 
of Barrie, having helped to intro- 
duce the Barrie Vanger licensed 
deposit taker to Barrie Invest- 
ments then called Abwood 
Machine Tonis. They both went 
onto the Pahang board last 
March and are known to repre- 
sent several prominent Chinese 
Malays, notably Mr Ho Hua Min, 
who is understood to own shares 
in Falcon, the garden tools 
business now establishing Far 
Eastern trading contacts under 
the chairmanship of Mr Ronnie 
Aitken. 

Mr Ho Hua Min is also thought 
to have stock in Mandarin Re- 


sources. the Kowloon quoted in- 
vestment company in which Fal- 
con also has a 7 per cent stake. 

Mr Chai sold a 20 per cent 
holding in Barrie eight months , 
ago to a group of Far Eastern j 
investors who. it is understood. ! 
largely maintained their hohl- i 
inas in the existing United Over- 
seas Bank nominee company in 
London. 

It is not yet certain whether 
the shareholders, now thought 
to have agreed to sell to Pahang, 
duplicate the UOB Nominee 
holding to any great extent How- 
ever. the British authorities 
would want to examine the pos- 
sible existence of a concert party 
if the combined stake eventually 
exceeds 30 per cent 


Bid to oust Phoenix directors 


MR DESMOND BLOOM, a pro- 
perty entrepreneur, is seeking to 
unseat the two executive direc- 
tors of Phonlx Properties and 
Finance, a property development 
company with two industrial 
estates in the Nottingham area. 

Mr Bloom holds 6 per cent of 
Phoenix, and is acting in concert 
with Mr R. J. Sail, who holds 
just over 9 per cent. 


They have requisitioned an 
extraordinary general meeting 
of shareholders to seek the 
removal of Mr Ronald Brooks, 
Phoenix chairman, and Mr 
Michael Allen, its only other 
executive director. There is one 
non-executive director. Mr H. F. 
Cooper. 

In place of the two men. Mr 
Bloom would be appointed as 


well as Mr J. M. Phillips and 
Mr M. B. Silverman. 

No date has been set for the 
EGM. but Mr Brooks advised 
shareholders tn take no action 
pending a letter which he plans 
to send them. 

Yesterday, the share price 
mse 3p to 33p. valuing the com- 
pany at £2 2m. 

Phoenix was formerly named 


Certain companies in the 
Foseco Minsep group are 
involved as defendants in 
patent litigation, the docu- 
ment detailing Foseco’s 548m 
(£38m) agreed bid for 
Gibson-Homans, the U.S. 
roofing products company, 
revealed yesterday. 

"The claims have not been 
quantified, and it is therefore 
impracticable to estimate the 
possible financial effect, if 
any. on the group.” Foseco, a 
speciality chemicals supplier, 
said. 

“The companies concerned 
are actively defending these 
claims and counter-claims 
have been made where appro- 
priate." 

The document also reveals 
more recent results for 
Gibson. Unaudited figures for 
the nine months ended 
September 30, 1984 show a 
pre-tax profit of S3. 78m on 
sales of $57.4m. This com- 
pares with profits of 53.97m 
on sales of 553.4m in the com- 
parable period. 

In addition to the 30.5 per 
cent stake in Gibson over 
which Foseco had acquired 
rights at the time of the 
merger announcement on 
Octnher 9, .it has obtained 
conditional options over a 
further 12.4 per cent of 
Gibson, the document said. 


SUMMARY OF THE WEEK'S COMPANY NEWS 


Take-over bids and deals 


Value of ' Price Value 

Company bid per Market before of bid 

bid for share** price** bid £mV* 


INTERIM STATEMENTS 


Bidder 


The battle between Dixons and Currys intensified this week 
when Dixons, after gaining only minimal acceptances to its first 
offer, increased the value of the bid to £225m. The revised terms, 
however, failed to convince the Currys board which described 
the new and final offer of two Dixons shares plus 740p cash for every 
three Currys shares as "very seriously inadequate.” 

A £48m bid by acquisitive building and property group 
C. H. Bearer for concrete to quarrying concern Bath and 
Portland also received a frosty reception. The offer, well sign- 
posted following Bearer’s successful bid for property developer 
M. P- Kent in which it inherited an 1S.1 per cent stake in 
Bath and Portland, is two Beazer shares plus 460p cash for every 
five B & P shares. It has been labelled " ludicrously inadequate ” 
by the B & P chairman. 

Revised terms have resulted In one bid at least reaching 
a satisfactory conclusion. Suter and Fronds Industries finally 
settled their differences after Suter unveiled A cash alternative 
offer for the latter, having withdrawn its previous bid when it 
emerged that Francis would not be able to meet Its earlier 1984 
profit forecast. At Snter’s insistence of a Inwer overall hid price, 
a eleven-for-ten share exchange is now backed by a J32p per 
share cash alternative against the equivalent all equity offer 
worth 165p when terms were first concluded. 

Dealings in both classes of shares of loss-making retailing 
concern Cullens Stores were suspended following a bid approach' 
from an unnamed party. Speculation about the identity of the 
possible bidder fell upon Mr Lewis Cartier, who sold his super- 
market operation, Cartier Superfoods to Tesco in 1878. Earlier 
this year, Mr Cartier failed in an attempt to gain control of 
Maynards, another food retailer. 


Prices In pane* unlaw otherwise indicated. 

Reliance Ind 38 36 25 2.98 Corah 

Roraai Tea £10*9 £11 530 1.95 Williamson 

Small & Tidxuas 771* 74 70 0.93 Swiss Net 

Waddingtou (J.) 500*9 550 453 33.49 BPCC 


* All cash offer, f Cash alternative, t Partial bid. 5 For capital 
not already held. I Unconditional. ** Based on November 9 18S4. 
ft At suspension. 55 Shares and cash. (ill Related to NAV to be 
determined. 


PRELIMINARY RESULTS 


Company 


Pre-tax profit 
(£ 000 ) 


Earnings* Dividends* 
per share (p) 


Anvil Petroleum 
Bridport-Gundry 

Cocksedge 

Cosalt 

Cramp horn • 

Gooune Holdings 
Goodman Bros 
Jessups 

Lon & Prov Shop 
micro Reprograph 
Peters Stores 
Protitaprint 
Raine Ind 
Regentcrest 
Smart, J, 

Town Centre Sec 
Track, W. A. 
Wistecb 

1 Volsd ey-H aches 


657L 

(329)L — 

(— ) 



570 

(377) 

24.2 

(19.6) 

4.0 

145L 

(735 )L — 

(— ) 

— 

536 

(571 

2.0 

(O.S) 

0.75 

S70 

(377) 

24.2 

(19.6) 

3.5 

1,520 

(313) 

11.4 

(—) 

— 

63 

(165) 

0.5 

(1.5) 

— 

1.130 

(901) 

12.9 

(8.6) 

3.0 

2,030 

<1,414) 

10.4 

(7.5) 

4.0 

261 

(B3)L 7.0 

(— ) 

1.5 


.Tune 

1361# 

(246) 

— 

(— ) 

2.0 

(2.0) 

Mar 

418 

(2flf)} 

— 

I—) 

— 

(— > 

June 

615 

(724) 

— 

(—) 

— 

(— > 

Apr 

216 

(7l)L 

— 

(— ) 

1.0 

» 

July 

S79 

(829) 

6.6 

(6.5) 

3.05 

(3.95)’ 

June 

2,400 

(2,110) 76.6 

(70.2) 

10 

(1.0) 

July 

25 L 

(13) L 3.4 

(— ) 

15 

(0.9) 

Sept 

261 

{—I 

— 

(— ) 

— 

<—) 


Company 

Half-year 

to 

Pre-tax profit 
(£000) 

Interim dividends* 
per share (p) 

Airflow Stream 

Aug 

261 

(ISO) 

0.25 

(0.25) 

ACT 

Sept 

3,810 

(LS10) 

0.35 

(0.17) 

Ansbacher, H. 

Sept 

1,350 

fUSO) 

1.5 

(— ) 

Ass Brit Foods 

Sept 

53.600 

(54.900) 

1.7 

(1.6) 

Berkeley Exp 

June 

1,160 

( 130) L 

— 

(— ) 

British Borneo 

Sept 

903 

(855) 

5.0 

(5.0) 

Brit & Cora Ship 

June 

30,240 

(36,120) 

1.8 

(1.6) 

Bronx Eng 

Mav 

717L 

( 109) 

_ 

(0.25) 

Buckley’s Brew 

Sept 

504 

(365) 

0.3 

10.75) 

Canston. Sir J. 

July 

BOS 

(400) 

n.9 

(0.78) 

Churchbury Est 

Sept 

1,760 

(1.500) 

6.4 

(5.7) 

Craig & Rose 

-Tune 

64 

(70) 

s.o 

(8.0) 

Pelyn Pack 

July 

35L 

(23) 

1.0 

(1.0) 

Est&Agncy Hies June 

25S 

(190) 

— 

(— ) 

Fu slit Refuel 

June 

4.830 

(2.520) 

1.1 

(0.9) 

Hartwells 

Aug 

2,520 

(2.2201 

1.2 

(1.07)' 

Kraft Prod 

June 

72 L 

(1141L 



(—1 

Lanca 

June 

114 

(96) 



(—1 

Milford Docks 

June 

141L 

(304 )L 


(— > 

Port & Sand Nws 

Sept 

1.200 

(1.2SG) 

1.0 

(1.0) 

Rash & Tomkins 

June 

1.170 

(1.140) 

2.0 

(2.0) 

Sains hnry, J. 

Oct 

75,100 

(62.500) 

1A 

(1.2) 

Shiloh 

Oct 

117 

(107) 

0.75 

(0.75) 

Star Offshore 

Sent 

121 

(1.270) 

1.0 

(1.0) 

“Times*’ Veneer 

June 

54 

(32) 


(—) 

Tysons (Conti 

June 

362L 

(664) 

__ 

(—1 

Warrington, T. 

June 

85 

(fin) 

1.75 

(1.75) 

Wire & Plastics 

June 

131 

(193) 

1.0 

(1.0) 

Yorklyde 

July 

602 

(625) 

225 

U-5) 


25,950 (15,950) 75.6 (51.1) 17.5 


Value of Price Value 

Company bid per Market before of bid 

bid for phare“ M price* * bid £m‘s*" 


Bidder 


(Figures in parentheses are for the corresponding period.) 
"Dividends are shown net pence per share except where 
otherwise indicated. L Loss. 


Mess In panes unla&s othanmu indicated' 

«S 1121 113 91 6-34 BET 

123 J26 123 4.93 Grovebeli 

tl 2395 5! 273 225 38,02 Beazer(C.H.) 

its? 328 *1$ 310 280 17.74 Peel Holdings 

50053 502 311 232.89 Dixons 

« 795 81 60 3.61 British Syphon 

■e 49i*5 55 49 3.60 Gregory Sera 

t 140* 140 122 6.40 Hrld&WklyTiM 

170*5 ISO 125+f 1.95 Tomkins F.H. 

on 2275 SS 259 1S8 4.39 Scottish Heritable 

r* 410* 441 362 44.41 Nottingham Mftg 

S0j§ 78 67 34.32 Beazer(C.H.) 


Advance Services 

1121 

113 

91 

Atlanta Inv 

123 

J26 

123 

Bath & Portland 

233 § 5? 

273 

225 

Bridgewater Ests'S 

32S*5§ 

310 

2S0 

Currys 

50085 

502 

311 

East Lancs Paper 

795 

81 

60 

Glanfield Lawrre 

49} *5 

55 

49 

Gordon & Gotch 

140* 

140 

122 

Hayters 

170*5 

ISO 

125tt 

Hoskins & Horton 

227S §§ 

259 

1SS 

Jotansn Grp Clnrs 

410* 

441 

362 

Kent (Iff. P.n 

80j§ 

78 

67 


Rights Issues 


Amalgamated Estates— To raise £2m through a one for one rights 
issue of 3S.27m shares at lOOp per share. 

Ltfecare International— To raise £2.1m through a rights Issue of 
one unit for every 10 shares held at £2.04 per unit. Each unit 
consists of four ordinary shares and one convertible cumulative 
redeemable preference share 1999. 

Tran'wood Group— To raise £408.000 through a one for two rights 
issue of S.16m shares at 5p each. Also three shares for every 
£4.36 of loan stock held. 


Capita! Strategy Fund— Full listing. 

Gahle House Properties— Full listing via a placing of £1.5m 10} per 
cent convertible unsecured loan stock 1995-99. 

PSM International — Offer for sale of 4.25m shares at 140p per share. 
Sunderland and South Shields Water Company— Placing of £2m 
Hi per rent redeemable debenture stock 2005 at par. 

IVardle Storeys— Offer of 7ra shares at 132p per share. 


Scrip Issues 


Town Centre Securities — One for eight 
Tyzack* 1V«— ■ One for four. 
AVolseley-Hngbes— One for one. 






Forgemasters set - 
to receive -a 
major cash injection 


IN A DEAL worth CS39m 
(£23 ml cash. Contain, the 
UK-hascd international con- 
struction and contracting 
group, is selling its North 
American housebuilding and 
land development interests.. 

Carena-Baocorp Holdings, a 
financial holding company 
controlled by the Bronfman 
family of Toronto, is buying 
the British group's 48.6 per 
cent Interest in Costain 
Limited, a Toronto-based 
public company which was 
originally founded by the 
UK Cos tain. 

Costain said U was selling 
the holding in order to have 
greater flexibility in develop- 
ing its business than was 
a minority shareholder with- 
out active management par- 
ticipation. . ^ , 

Mr Terrel Wyatt. Costain 
chairman, noted that the 
group has extensive coalmin- 
ing Interests in North 
America and said these are 
set for further growth. Cos- 
tain does not rule out enter- 
ing the U.S. housebuilding 
market directly in the future, 
he said. 

Proceeds from the Canadian 
sale, he said, would be used 
to continue new investment, 
which has totalled over 
£I50m in the past four years. 
In addition to expanding Its 
UK property interests, coal 
mining and specialist con- 
tracting, Costain has foscused 
particularly on housebuilding 
in the UK. 

The group is projecting UK 
house sales at 1,300 this year. 

Costain's share price re- 
acted psotivcly to yesterday's 
news, gaining I4p to 340p. 

In Canada, Careua-Bancorp 
said it may hold the Costain 
Limited shares — to be pur- 
chased at the equivalent of 
CS9.74 each — for its own 
account or sell them to an 
affiliate. 


BY RAY MAUGHAN 


A MAJOR cash Injection at 
Sheffield Forgemasters, the en- 
gineering and special steels comp 
pany formed jointly by the 
British Steel Corporation and 
Johnson & Firth Brawn almost 
two years ago, is expected to be 
announced within two weeks. 

After severe losses which have 
affected JFB's reserves, if not 
its cash position, Sheffield 
Forgemasters' position Is now 
said to have been stabilised and. 
although further discussions will 
be required among the partici- 
pants and the 30 institutions 
which took Forgemasters' loan 
stock initially, the way is now. 
being cleared for the provision 
of new finance. 

Mr Donald Hardwick, formerly 
the chairman of JFB’s- steels 
division and then head of Forge: 


masters since leg formation, Is 
expected to stand down. 

JFB's >w« trading position ilia 
Improved substantially thisyear 
taming- - flrsW»lf- -,los«e* of 
£863,000 into ptt&X profit* • of 

£918,000 te "the six month* :-tb 
March 3L Its i share of. taxable 
Sheffield Forgcnisters’ losses fell 
to £I.4m froia ; SSJtot, hhl; JFB 
was still taking i heavy post-tax 
losses of £3. 45m to reserves, to 
account for its 50 p*r cent Forge- 
masters stake. . ^ . 

It has consistently declined to 


inject further equity. Into 'Forge- 
masters and it is understood that 
the hew 1 finance Will taka' the 
form nf fresh loans from British 
Steel and the banki leaving JFB 
with a * maintained *90 pec cent 
holding, in .its Associate. - 


Johnson defends itself 
against Nottingham bid 


~i 1 

) >; 


BY RAY MAUGHAN 


SHARES in Johnson Groupproperiies. ' "This ti '-sot the 
Cleaners climbed 3p to 44Ip. a case," he added, "and. hence the 
Sip premium to the value of the valuation is unreal." . 
£44m cash bid from Nottingham Johnson's, interim 'profit*'.' 'were 

Manufacturing, as the retail dry fawn from ELBain. to £2.72m th« 
cleaning company began its year after aHowtog for the higher 


formal defence with the promise interest associated with ftfi -UB. 
that jt wiU again.be paling acquisitions- -£• of - which, there 


record dividends this year. 


have been three In die last seven 


Another major plank, of. the raon tte-ana am increased in- 


teTlro dividmd. “Despite 'the cpq- 
valuation Of the property port- miners' strike the -level 


Min tmued miners' strike, the -leyei 

,erms " of fa tie wtoxwm 


Nottingham's offer. . SET Keen xErZSZ- 

The defence has commissioned * e 

a full independent revaluation of . . , ■ . , _ . 


its properties which. Mr John 
Crockatt, ilie Johnson chairman. 


"The capital value of the offer > 
for Johnson's shares i* not. (firwjh 


Liuutdu, uir vuuiiauu vii«uiiAi«n, - i 

was confident would “show that re mf> *v l y ad eq uat in dee d. ft Is , 
Nottingham Is attempting to ni 5® ar r]?\ defence stressed.. 


acquire the trading operations of added that "acceptance of • 
Johnson at an absurdly low. Nottingham s offer will result it»; 


price. 

“The steady appreciation in 


a loss of irusMttd.** ' • : 

The U.S, businesses purchased 


the value of the retail property and built up by -Johnson in, 
base" Mr Crockatt continued, "is recent years are now turning! 


not, under accepted accounting over S3Qsn annually and are, 
conventions, included within trading profitably. The- defence 


your company's repotted profits believes that ‘Hbe U.S. companies 1 


before taxation." 


are poised to provide an import- 


The current cost accounts in ant and Increasing contribution 
the last balance sheet showed t0 the group." -- 


tangible fixed assets, largely 
freehold property, at £58 -5m, but 


extra twdinary meeting 


Mr Crockatt pointed out in his called to discuss the transfer 
last annual statement that “we restrictions on the employee 


have made it consistently clear shares will be convened on Mon- 
in previous reports that we day but noi be set for a 


consider these figures quite uo- ^mum of 23 clear working 
reliable and indeed misleading. “ * "Jr 


This is because the rules require ^e meeting, 

that the value of our trading The vote, however, will be taken 


properties be stated as if vacant before the full offer period has 
possession were available on all expired; . 


Petranol paying over £8m 
for six Oklahoma leases 


BY CHARLES BATCHELOR 


THE UK oil and gas exploration 
and production group Petranol, 
which has ail its operations in 
West Texas, is exercising an 
option to acquire six leases of 
the Fritzlen gas field in Woods 
County Oklahoma for $lQ.7m 
(£8.4m). 

The Fritalen purchase will 
provide Petranol. which obtained 
a listing in London last February, 
with an operating cash flow of 
about $450,000 a mouth. 

This will allow the company to 
develop its Sweetwater leases in 
Nolan County, Texas, where 
20-30 wells are planned at an 
average cost of $220,000 each and 
other leases. 

The Fritzlen -leases, covering 
3.680 acres, have reserves valued 
at $19.5m. An independent petro- 
leum consultant's report puis the 
proven reserves at 6.063,000 Mcf 
of gas. This purchase approxi- 
mately doubles Petranol's. gas 
reserves. 

Petranol will issue 2.61m new 


shares to the . vendor* -and pay 
the balance In cash. No aeeoont 
has been taken of the value' of 
compression and other equip* 
urent and eight miles of pipeline 
on the leases in valuing the deal. 
Petranol said. 

Panhandle Eastern has con- 
tracted to take over the gas on 
a “ take-or-pay ” basis (Pan- 
handle pays even if it does hot 
take delivery of the. contracted 
volumes) for 65 per cent oLpro- 
duction deliverability, rising to 
80 per cent from December 31, 
1985. 

The accelerated drilling pro- 
gramme which will be funded 
by the Fritzlen cash flow will in 
turn provide a .tax shelter for 
the Fritzlen revenues.' 

The acquisition requires' the 
approval of Petranol's share- 
holders but the directors, who 
own or represent 69.8 per cgnt 
of the equity, .plan to- vote in 
favour. 

Petranol's shares rose’ 15jp to 
265p yesterday. 


COMPANY NEWS IN BRIEF 


Offers for sale, placings and introductions 


The improvement seen at 
Aquascutum Group at the last 
year-end — profits were up 86 per 
cent at £618, (KHV— continued -into 
the first half of the current year 
with pre-tax profits rising from 
: £95.000 to £242.000. 

First half turnover of this high 
quality clothing company, based 
in Regent Street in London's 
West End, improved from £11.3m 
to £13.02rn. 

Mr G; M. Abrahams, the^hair- 
man, says trading is moving 
ahead in accordance with his 
forecast at the year-end, and he 
is confident that this will be 
reflected in profits for the' full 
year. 

The interim dividend is - un- 
changed at 0.75p net — last year's 
total was 2-OSp. Dividends again 
I absorb £155,000. First half tax 
rose from £42.000 to £91000, 
leaving attributable profits up 
from £53,000 to £148.000. 

Stated earnings per 5p share 
Improved from 0U5p to 0.72p, 

* + . + 

Reflecting^ the sale of the warp 
knitting division, results of John 
C. Small & Tldmas for the first 
half of 1984 have shown a reduc- 
tion in the pre-tax loss from 
£96.000 to £38.000,- after a trading 
deficit of £34,000 (£55,000). 

. The company, which now con- 
centrates its activities on its net 
and tulle division, is in the pro- 
cess of being taken oyer, by 


Swiss Net in a near rim- cash 
deal. * 

Up to completion of to disposal 
on April 18 Warp Knitting pro- 
duced turnqver of £961.000 and 
a trading loss of £58,000: Part 
of the sale proceeds were used 
to elitninate . borrowings ■' and 
consequently reduce the ihferost 
charge from £41.000 to. £1&.000. 
Total turnover came to £ 1,66m 
(£2.72m>: 

Included this year is a.nWKW 
surplus on sale of freehold- pro- 
perty. Loss per share was 3.16p 
(i.9Sp . . before extraordinary 
charges £41,000). 




Two entrepreneurs. Mr Richard 
Gray and Mr Stephen Jones, 
have increased their -stake -in 
House Property Company of 
London, a small property Invest* 
ment and development cotofrany, 
to 19# per cent from the <14*9 
per cent holding acquired 1 iftef 
launching a dawn raid last week. 

Warburgs Investment' Manage- 
ment has 15 per rent/ -Channel 
Islands -and International Invest- 
ment Trust has 7,4 per cent, 
Lloyds. Bank 7 per cent and 
Nutraco Nominee? 8.6 per cent, 
according to-. Mr F., Dnncumht 
the chairman. Mr David Kirch* 
who held; 8 per cent, lias sold 
Ms shares. . 1 . . ■ 

Mr. Duueujmb sajd he: had met 
the two new ihv.estbrs but the? 
made- no form*! .application 




1 4. 

N: 


DIVIDENDS ANNOUNCED 

. Date Corre- Total Total 
Current of‘ spending for last ' 
payment: payment div-. .year ’ jear' : - 

Blowers 5.99 . — ' - - 5.99 ■ BJ8 Ms#' 

Future Holdings.. tint. 1 .SS Jan, 17 r. 43* ' 

Hill Samuel int 3.25t Jan.: 2' 3 • — to* 

IHeluerney Props int X Dec. 10' 1 - — ' 

“ vl ftaS* w, !' p, 2? B pe T, share except where otite.nri*ej»tt^ 

inr^E* a J l , owln K *crip issue:- t On- ’raptfai 

* rKSL”? E? 8 * 113 a™*/**- acquisition issues^-, t>USM*:*tock. 
8 unquoted stock, 
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RESULTS DUE ' NEXT WEEK 

^ 8|MU^-Utfw 'than expected ' -The clothe* retailer** results. 
‘j *twx. profits announced , last due on Tuesdayi should show a 
ft , week nave: made analysts wary generous rise in the total divi- 
f awut : t commttainff themselves dead -from 5p to perhaps 6ip 
' tg> precite^ to ^figure ior BFx . net..’ 

' 4 UC ** • Analysts have shown unusual 

. Thursda ¥- unanimity in their forecasts for 
underlying net income, how- Tesco'g interim figures due on 

■ 10 S* 0 * #®** Wednesday. They expect pre-tax 
t£239m»in the previous third profits of £30m and' an interim 

-hetwoen ■ dividend of around L75p net. for 
Ir *' ,s wetI the food retailing chain. The 
-• -rSS!^ ^ n(1 tja * rTfcr ^ 20 per cent improvement arises 

' S n f”>m. ^further gains in volume 

■i «“«*- ■ improved productivity as 

AWi- A Tesoo ^further centralises its 
l» North -Sea volumes, distribution system. ■ 

• 4 where production 'has bkn hin- ... - v_ f , 

l dered = by maintenance on the already braced 

f Forties field. ltMjf . poor nine month 

V- -BP js reported to have been 

r f ; «mw«w>lly active Aithe’spbt mar* 
reeentlyr-taten as an added 
hint that stock ^profits could 
. r boost reported, earnings by at 
..least S2Qm .and possibly much 

j more. . V , 

• . ' Formating Uaflever’* quart- 

• '„ prly results' Is never a -favourite another' pre-tax Ipss from’ CU in 
i task for analysts. The third the third quarter to add to the 
■* quarter figures to. end-September . losses recorded in the first and 

fdue on. Thursday) pose a parti- second quarters. Estimates of the 
cular problem— -the scale of overall loss vary from f 17ra to 

lau J?2? v 008 , 1 * und ® rta1 ^ in the £30m, compared with the £14.5m 

the ^ S - loss at te half way stage. 

f Underwriting losses will have 

• H.* S ; swoben to around £2TOm, with 

' 5' ' UJ5 - providinE “* liM ' s 

»“^ t tain ' het r * a “ r - a, “ ft, cu is auflne *** 
In Europe, cooler weather * ever * 1 y on its U.S. operations 
a should have made' for -lower ice and In dollar terms the operat- 
g creain aaics- than 'fast - year, - and ia S ratio In the thrid quarter 
dairy quotas will have hurt the! j s likely to be little different 
animal feeds business.' But there from that in the second quarter. 
3 should be room .for' some im- thanks to the absence of any 

• “ pnrvement over all — to around major hurricane damage. How- 
/- ■• ‘l f2S5»4-£235in. ; - pretax, against . ever the. weakness of sterling 

‘•■j r last'yeair's £215m. . * • . . against ..the dollar wilt cause a 

' Ftessey i*:'investing. heavily- in ' mpeh higher loss in sterling 
, - expanding it* ; teleconummica- terms. 

-'tiMis Operations in the U.S. and Canada is also expected -to 

■ in . System X at -a time- when it continue its sharp deterioration, 

i . “pro severe compel!- while weakness in commercial 

: ; : v? 100 . ,f * 'be UK. - But anF decline lines will increase UK losses. 

J r?Tn tiflecnmtnnnie,mnn<e trafl.no - . - _ _ 


figure* from the three major 
U.S.- orientated composite in- 
ourataee groups reporting next 
week— Commercial Union Assur- 
ance abd General Accident on 
Wednesday and Royal Insurance 
-ion Thursday. 

The market is expecting 


din telecommunications trading 
profits should be offset by gains 
vjn the - rapidly^rowing micro- 
? electronics .division, with the 
other- ..- businesses, including 
f defence, b*>adly unchanged. 


GA and Royal should show 
enough improvement in the third 
quarter to gel bade into the 
black again, with GA having 
£12m pre-tax- profits and Royal 


i : 


tiie main cause, but GA is 
expected to double losses to 
£95m. indicating that in local 
term* the UJ5, account is. still 
deteriorating.' Both groups will 
be badly affected by the de- 
teriorating Canadian market 
with losses of around £25m for 
Koval and £15m for.GA. 

In the UK Royal could be 


u IT Cf 
i leas* 


The Cjrty is expecting a modest- somewhat lew. Both groups will 
c -gain. in the second quarter y® 00r<i . J u Sh«t . underwriting 
figures, for the "period to the Iosse » u-1 t h detenorauons in aU 
. cod of October,. due on .Thursday', three major teiTitories, the U.S., 
: from £42!7m fast year - to £43 m- UK and Canada. 

£45m. • Royal’s U.S. losses could rise 

Locas Industries Is reaching by nearly 50 per cent to £165m 
the end of a huge, rationalisation with sterling weakneu being 
’ programme - carried - out to 
•^eliminate losses 'in the auto- 
•“ motive division,- which still 
u accounts' ' for - nearly * three- 
quarters of jump sales. 

■; -Redundances and closures, 

..which cost £18m in the year to 
‘ the end of July 19B%;CHtiChfg pre- 

• tax profits' to £2.1m. are expected 
-to amount to over £20m this 

*7 affected by rising fire losses, 

* IhSmT taking overall losses to £30m 

3 «m»d. JSriSoce 

■ should -be sufficient to take- the 
-‘H*rWax < profit to about £25m, ' i 

when the results are announced : £4 4^ t JJrtually • un- 

«m Monday. — -changed- from last year. 

A combination of rapid * n » seneraliy busy ret>ortjo«. 
Pfeysteri expahrion utf grins’ in .yroeK Amendiam Jmematlonar* 
market share, j* expected to', be . interim figures gredue on Mon- 
ihe main feature of a rise m the -day. Smiths Industries finals on 
Burton Group Y profits for the Wednesday, and Ultramar re- 
year to August from: £39- lm to ‘.porter third quarter figures on 
around £55m. ” . Thursday. 

Announca- 

Compabst mini 

T • .*s • *«e •' 

;-t .■ ntiNL IMV10HIOS 

AE ■ . .. Tuesday . 

Barlow Rand -~ • . Mondayt . 

Hallway T - . Tuesday 

Burton Group . Tuasday 

Celeuna Bafitrlc Supply Cpn. (India)... Mondays 


-bividand (p)” 

Last year This year 


Ine. 


Final Ini. 




Common Broth* r» — . — 

. ' f ItzwiRofl - 

•v Gfonoft, M. J. .. — 

GR Holding* 

KWfli-Saya Discount Gmup : 

Luca* loduetfiss - — - 

LWT (Holdiw*) 

■f» Mayo aids 

£»* A^urray Growth Truar v 

Scottish' National Trust 

" Smitha Induatrias 

SrockleU Holding! 

Wad* PoftOti** — 

mreRfM wviobnos 

.. All 1 ad ,1nah Bank* .. 

Ambroa* Invwimant Trust 

Amamham Intammuonel .... 

’• A 4 M Mira .. - - 

* Anglo Amancan Coal Cotpn 

Anglo Noidic Holdings 

. - Audiotronic Holding* 

’ Black Arrow Group 

-• Bnnati Patfolaum .. 

Chambtrtam A Hilt 

r f Commemiai Onion Aaaurane* 

Compaoll - — • 

DOT Group - 

lot 0* L* Ru* . • — — - - 

El*cua lnva*tm*nt Truer 

feKiot * 

Ex tarn* I lnv#arm*«T “ru*i 

«?*• Ferguson Industn*! HoWing* 

. Frsmlington O'm** Inc. fc Growth 

.* • <hl*fr* Gross A; 

GEi IMomationsl 

It Gan. AcoWent Firo.B.U**. *»* ur - 

* Goldbuy. A. & Son* . - 

c. finCa shipping — 

• Gran Portland Cmtn.' 

?1 G.T. Global R*cov#iy Inv. Trust .. 

'-r Hunting Oltaon ...’.-.-"-*— 

t-r Intntl. Signal & Control Group 

Intnl. Thomson- Ontanmatian 

land Socuntta* ■ 

ICP Holdings i.-. 

LEP GrooO 

Lloyd. F. H- HoWhig* — 

Mops, Robaft ■ 

Now Th/ogmortoo. Trust m) - 
Nm*ta*n Twanty-Ciolit Inv. Truat .. 

NMC Invoatmonts 

•Dulwich fhvaatm* fit Trust 

Onlord lnainjm*nt* Gtouo — • 

F«mi*r Co«iolid»**d .Olttiiliis 

Fsd*on*l A»a«Ts Trust 

Baesllon Proparnoa • - 

Rwroid 

Royal Iniurane* ... ••••; 

Srv* * F reaper Rotum Aaa*t* Inv, 
Kaecombo MsssbaU & Campion .. . 

5m* II ah a w. R. (Kmxwetr) 

$uv* lay InduatHa* 

Taaeo -'.A..'. — 

tihrtmo' ' 

Utulovar 

Uxfcaf- Walker 

vslor - ■■ : 

Wh.tBtaad Invastmant V*- 

vyhitbogtao Enginoaring uo. 


Wadnaaday 

Wednesday 

Thursday 

Wednesday 

Thursday 

Monday 

Thursday 

Thursday. 

Monday 

Monday 

Wednesday 

Friday • 

Tuasday 


Wednesday 
Tuasday ■ 

Monday 
Monday 
Tuesdayi 
Friday 
Tuasday 
Friday . 
Thursday* . 
Thursday 


21.0 
'3.0 
1.5S 
0.6 : 
10. 
1.0 
.1.3 
1.6 
1.15 
2.5 

4.40*2 

3.12S 


1 4 

43.0 

4.0 
3.45 
0.9 


1.0 

3.2 

5.4 

2.35 

6.0 

65818 

6-625 


0.05833 1.0 
13 2.7 

4.0 7 5 

3.0 9.0 

0.56 IBS 


1.75 
21.0 

3.0 

2.0 
0 . 6 - 
1.0 

. 1.0 
1 43 
1.6 
1.3 
2.6 

5.1583 

4.25 

OA 

1.3 

4.75 
3.0 
06 


4.5 

3.0 
. 1 9 

500 

04 

1 25 

1.1 


5.n 

5.4 

3.1 

0 1 
950 

1 0 

225 

20 


Fund 

Cpn.- 


Tuaada y*t 

— 

— ■ 

Tuesday 

— 


Fndsy 


— 

Tuasday ... 

6.6 

18.4 

Thursday 

.1.817 

1.84* 

Thursday ; • 

0.1 

— 

Wadnsaday 

6.0 

5.75 

Monday - 

2.5- 

■4.0“ 

Monday ? 

0.9 

1.17*8 

Wadnaaday 

'2.0 

' 2,0 

Tusadsy 

1.7* 

3.5S5 

Wadnaadayt 


— 

Tussdsy 

1.294 

3^50 

Wadnaaday 

2.5 

7.5 

Wtdnnday 

1.0 

4.5 

Friday. 

0.75 

1.25 

Monday - 

2.0 

4;0 • 

Wadnaa da yt 

□.7 

1.3 


Tai. 


1* 

.B; 

.3; 

i*r. 

,tr 

Ht 

.ft 

ij.- 

M 

itf- 1 

T5. 


Tuesday 
Wednesday; 
Thursday 
Tuesday 
Wednesday 
Monday 
Tuesday 
Thursday. . 
Monday 
Tuesday 
-Thursday 
Thuraday 
Friday 
Monday 
.Wednesday 
.Thundayt 
Friday " 

.Thursday 
' Friday 
Thursday 
Wednesday 
-Thursday * 
Tossdayt 
Thu rad ay 
Thursday 
Fr.diy 
Thursday 


2.35714 4,91 


IB' 

4.0 

as 

1.0 
2.0 

0.7B. 

i.5*r 


0.7B 


6.0 

0.6 

4.5 

1.5 


1.65 
1 07* 
194 
1.4 


2.2 

13.5 
1.25 
1.7 
1.25 

3.5 
1.0 
1.88 
1.0 
2.24 

0.4 

1.78 


H. O 

I. 25 
93 
II 


3 85 
2.926 
3.96 
20 


fSrtar wxsz 

f to D«r ahsr* grass. . 


More hotels for Mount Charlotte 






Miwwt Ch*riotte tovwtment*, 

thef«ri<irovdB£ .hotel ^roup*. 
to acquire tin 349-rooca Royti 
Scot £oti( in London’s Kwgs 
Crofl* ojbb from Scotth** Newf- 
aulle Brvwrin for SlOm. 

. Thhr WmTte' tins *?rth major 
-Bote! deal by the Ucds-bteed 
Mount Chartotta group in the 
putt two yeimv-Ih Jum*. it woo. 
ueariy for.thB Skere Dbu 
chain, with.- fiv» hotels in Scol- 
UndL wbilte to 1M3 it : bought 
ibm iAqtaJho^ from-Trast- 

n£±?S3^S£^8SS-S&£ 

jjqlitimrfo r J2U5m- _ ; .- . 


ensue to 44 the number of 
hotels owned by Mount Charlotte 
with about 5360 bedrooms. 

Mount Charlotte will finance 
the purchase of the Royal Scot, 
a freehold property, by the issue 
of I53fim new shares which have 
been placed conditiomry 
tbroue hike market with insti- 
tutional clients of the company s 
brokers. - 

Mount Charlotte will make an 
additional £25,000 payment for 
..the stock -of the. Royal Scot. 

Mount Charlotte's share price 
met .unchanged at- 66Jp yester- 
day. and Scottish and Newcastle 


Mannesman!! and YDM 
plan joint pipe venture 


BY JOHN DAVIES IN FRANKaiRT 


TWO OP West Germany’s 
engineering concerns, Mannes- 
mans and VDM, are planning 
to set up a joint company to 
bring together their production 
Of tubes from stainless steel, 
nickel alloy and other materials 
— a troubled area hit by the 
recession in industrial plant 
construction and shipbuilding. 

Mannesmannroehren - Werke, 
which is three-quarters owned 
by Mannesmann and one quarter 
by Thyssen, the steel group, 
would have 75 per cent of the 
new company. The remainder 
would be held by VDU, which 
is a subsidiary of Metallgesell- 
schaft, the metals and trading 
concern. Marketing arrange- 
ments would remain separate. 

Under a rationalisation plan. 


tube production is to he concen- 
trated at Manaesmannroehren- 
Werke’s factory at Langenfeld. 
between Duesseldorf and 

Cologne. Some operations would 
be transferred there next year 
from works at Helienthal, near 
the Belgian border. 

VDM has already announced 
that it will close its loss-making 
pipework* in the industrial city 
of Duisburg. 

The joint company would 
include some of the operations 
from Duisburg, whose toial sales 
revenue was about DM 120m 
($41m) in the financial year to 
September 30, and stainless steel 
tube operations from Mannes- 
man n with annual sales revenue 
of about DM 200m. 


The supervisory board of 
Mannesmann is to make a 
formal decision later this 
month on the new joint com- 
pany, which is expected to be 
set up by next year. 

The moves are part of efforts 
being made to improve the 
financial performance of both 
VDM and Mannesmann. 

VDM has been a major head- 
ache for Metallgeselischaft, 
which absorbed a Joss of 
DM 19.9m from its subsidiarv 
in 1982-83. 

Mannesmann's loss-making j 
pipeworks division, with total 
sales revenue of DM 4.7bn last 
year, was one or the problem 
areas which led to reduced 
group profit and a dividend cut. 


Court rules 
against 
Swraj Paul 
share deals 

Bjr John Elliott in New Delhi 

PLANS for Calcutta-based 
brothers of Mr Swraj PauL 

.an Indian-born bnsrnessnuui ' 
operating from London* to 
take control of the manage- 
ment of Escorts, a major 
New* Delhi engineering, com- 
pany, ran into problems yes- 
terday in a series of rulings 
from the Bombay High Court 
against Mr Paul's share pur- 
chases. 

The rulings also restrict the 
powers of India's government- 

owned financial institutions to 
interfere in the management 
and control of companies. 

The institutions hold a 
majority of the shares In 
several large companies be- 


Petro-Canada buys 
into French project 
engineering group 


Dupuis to pull 
out of link 
with Hachette 

By Our Financial Staff 

DUPUIS, THE Belgian pub- 
lisher, has pulled out of the 
deal which would have taken it 
under the umbrella of Hachette, 
the French publishing group. 

Dupuis said yesterday that it i 
was holding talks with Editions ; 
Mondiales of France with a view ; 
to Mondiales taking control of j 
Dupuis. I 

Da puis decided to break off ] 
an agreement in principle with 
Groupe Bruxelles Lambert 
(GBL), the Belgian financial 
holding company, and Hachette. 
It said that the accord was 
broken because Dupius “had 
received a better offer." 

In October, GBL and Hachette 
made an >iffer of BFr 1.35bn 
1522.7m) lSr Dupuis. GBL was 
to have acquired a 32 per cent 
share, Hachette 48 per cent and 
20 per cent was to have stayed 
with Dupuis shareholders. 

Editions Mondiales had no 
comment to make yesterday. 
GBL said it- was “fairly 
shocked" by Dupuis' move. 

• .BSN-Gervais Danone, the 
leading French foods group and 
major brewer, is stepping up its 
interim dividend for 1984. The 
payment is being raised from 
the. FFr 15 a share of 1983 to 
FFr 20. 


Cartel Office to investigate 
Allianz’s RAS proposals 


WEST BERLIN— The Federal 
Cartel Office will investigate 
plans by .Allianz, the West 
German insurance group, to 
increase its recently-acquired 
14.3 per cent stake in RAS. the 
Italian insurer. Herr Hubertus 
Schoen, a Cartel official, said 
the investigation would cover 
the effect of Allianz's plans on 
competition in the domestic 
insurance market. He did not 
rule out the possibility of a 
recommendation that Allianz 
hive off or sell RAS's share of 
business in West Germany. 

RAS owns 75 per cent of 
Muenchener Lebensvereichc- 
run? and has a direct and 
indirect 67 per cent stake in 
Austrian insurer Interunfall, 
which has a branch in West 
Germany. 

Herr Schoen said Allianz had 


told the office that it would sub- 
mit its plans for RAS in the 
next few days. 

“ I assume from this that j 
Allianz wants to take its stake I 
to over 25 per cent,” he said. j 

West German companies ’ 
must seek Cartel Office approval 
of any planned purchase, 
domestic or foreign, which 
would take the stake in another 
company in the same sector to 
25 per cent or more. Allianz 
confirmed the submission and 
said its medium-ierm aim was 
to huild up a strong minority 
holding in RAS. 

Allianz's present stake in 
RAS consists of 8 per cent 
bought from the heavily-in- 
debted Italmobiliare group and 
6.3 per cent purchased from the 
Agnelli family. 

Reuter 



BY PAUL BETTS IN PARIS 

PETRO-CANADA, the Canadian 
state-owned oil -group, has taken 
an indirect stake in Tectmip, 
the leading French project en- 
gineering company which is 
suffering acute losses. 

Petro-Canada has agreed to 
acquire a 27 per cent stake in 
LTnternationale de Services In- 
dustries et Scientifiques (ISIS) 
a holding company controlled by 
the Institut Francais du Petrole 
(1FP). the French petroleum 
research body. ISIS owns share- 
holdings in French oil services 
and engineering groups, includ- 
ing a large stake in Technip. 

IFP says the transaction will 
increase the financial resources 
of its ISIS holding company by 
FFr 81m l$9m). Petro-Canada 
will acquire its 27 per cem stake 
in ISIS througb a capital in- 
crease. This operation will leave 
IFP with 60 per cent or the hold- 
ing company and a group of 
French banks with the remain- 
ing 13 per ccnu 

The transaction will enable 


IFP. through ISIS, to maintain 
a 20 per cent stake in Technip 
and participate in the forthcom- 
ing operation to inject fresh 
funds into the troubled project 
engineering group. 

Like other groups in the 
energy business. Technip has 
been badly hit by the softness 
of the oil markets. Technip is 
expected lo lose about FFr 200ni 
ihis year following a deficit of 
FFr *224m last year and a FFr 
40m loss in 1982. 

Technip is now seeking a 
FFr 250m fresh capital injection 
from iis main shareholders. 
Apart from IFP. these include 
the Elf-Aquitaine oil group, 
Saint-Gobain and Total. 

However. Saint-Gobain _ has 
decided io dispose of its 15 per 
cent stake in Technip. Gaz de 
France, die state gas utility, is 
expected 10 take over this 15 
per cent interest. IFP now has 
a 41 per cent stake, which is 
now expected 10 be cut to 20 
per cent. 


Warrior for OTC listing 


BY OUR FINANCIAL STAFF 

WARRIOR RESOURCES, the 
Canadian registered energy 
group, plans to seek a listing on 
the London OTC market early 
next year as part of a broad 
strategy of expansion. 

The company, which is al- 
ready listed on the Vancouver 
Stock Exchange and which owns 
oil and gas properties in the 
li.S.. expects revenues for the 


current year to top C$2.5m j 
lU.S-Sl.9m). For the year 
ended May, 1984 group revenue 
totalled SSI.Tm. 

Warrior says its London OTC ! 
listing could eventually lead to f 
an application for a full listing ! 
at a later stage. This move ( 
would coincide with a with- ’ 
drawal from the Vancouver ; 
stock market. 


Suzuki boosts first half profits 


BY YOKO SHIBATA IN TOKYO 

SUZUKI MOTOR, the Japanese 
motor-cycle and light-car manu- 
facturer In which General 
Motors has a 5 per cent slake, 
has reported a 66 per cent in- 
crease in pre-tax profits at the 
parent company level for the 
six months ended September 
30, from Y4.5bn to Y7.5bn 
(331xo). 

After tax and other deduc- 
tions, this translated into a 22 
per cent increase to Y3bn from 
Y2.53bn on sales of Y271.67bn 
— up 7.8 per cent from Y252bn. 

Suzuki benefited! from a 
strong increase in vehicle ex- 
ports. In value terms these 
rose 35 per cent from the same 
period a year earlier, thanks 
in large part to the start of 
shipments to GM as well as to 
the group's outlet in India. 


Exports of motor-cycles rose 
by 30 per cem in value to reach 
40 per cent of total sales. In 
the U.S. market. Suzuki 
achieved a 42 per cent increase 
in sales and returned solidly to 
profits. Domestic sales of motor- 
cycles in Japan, by contrast, 
showed a 6 per cent decline, 
from the same period a year 
earlier. 

For the full year. Suzuki ex- 
pects motorcycle sales to the 
U.S. to continue to increase at 
a rapid rate, but warns thai 
there will be a higher depre- 
ciation factor arising from its 
model change costs in small car 
production. Full year pre-tax 
profits are expected to reach 
YI4.5bn — up 34 per cem — and 


net profits YTbn on sales pro- 
jected to reach Y580bn, 

0 Ofeuma Machinery. the 
machine tool producer specialis- 
ing in lathes and numerically 
controlled equipment, has re- 
ported a 217 per cent increase 
in its pre-tax parent company's 
profits for the six months to 
September 30. from Yl.lbn to 
Y3.5bn. At the net level, this 
translated into a 159 per cem 
increase to Y1.47bn from 
Y569tn. on sales of Y32.79bn — 
up 51 per cent From the pre- 
vious year’s Y21.62bn. 

Exports almost doubled to 
account Tor 30 per cem of sales, 
while among Okuma's product 
lines, sales of machining 
cenlres rose 42 per cent and 
those of numerically-controlled 
lathes by 67 per cent. 


Mr .Swraj Paul — 

share purchases criticised 

cause they are a primary 
source of finance. They also 
deal on the stock market. 

The judgments are an im- 
plicit criticism of Uie actions 
taken by the Indian Govern- 
ment in support of Mr PauL 
The government Is consider- 
ing whether to appeal. 

* The judgments hit at 
actions by. the Reserve Bank 
of India 'and the Life Insur- 
ance Corporation which owns 
54 .per cent, of Escorts* 
shares- 

Early last year Mr Patti 
bnilt up a holding of 7.5 per 
cent in Escorts and a similar 
stake in another Delhi com- 
pany using concessions avail- 
able ro nou-residenf Indians 
investing in India. 

There was controversy over- 
his share dealings which - 
Escorts refused to register. 
Indian industrialists qnes-' 
tinned bis motives because he 
was a close confident of the 
late Mrs Indira Gandhi. 

The Reserve Bank issued a 
circular indicating the shares 
should be registered and at 
the beginning of ihis year the 
Life Insurance Corporation 
started a boardroom coup to 
replace existing non-executive 
directors with its own nomi- 
nees. 

This led to the court ease 
and yesterday's judgments, 
after several months delay. 

The court ruled, that the 
Reserve Bank should not have 
indicated approval for" regis- 
tering the shares retrospec- 
tively.' It also said the Life 
Insurance Corporation in- 
dulged in “Illegal and male 
fide” practices. 

There were some signs a 
few weeks ago that an out of 
court settlement might he 
reached hut no progress has 
been made. Mr Paul refused 
to comment yesterday. 


Japanese tax authorities 
fine two companies $55m 


ISHIKAWAJIMA-Harima Heavy 
Industries and Mitsui and Co 
were ordered to pay heavy 
penally taxes totalling Sfj.ira 
because of their failure to report 
proper profit levels, according to 
I the Tokyo Regional Tax Admini- 
I stration Bureau. 

| IHI. a Tokyo-based major 
1 shipbuilding and heavy maeh- 
[ inery malter. has paid about 
! YTbn t$2S.9m) in delayed 
income taxes and penalties. 

The company had kept Y15bn 
unreported as part of its income 
during the 1979-83 business 
years, the tax bureau said. 
Undeclared income included 
YTOOm IHI had raised by manip- 
ulating payrolls and commission 
charges for shipping brokers. 

IHI has refused to specify 
how it spent the undeclared 
income, accordirrg.to the authori- 
ties- who took three years over 


their investigation. 

The tax bureau also levied on 
Mitsui and Co Y6.5bn (S26.9m i 
in delayed taxes and penalties 
because of irregularities in 
in nn-e rcp*irs» Himnu the 19S2- 
1983 business years. 

In its reports, the trading 
i-oiii-ijauy is sd.U lo have de- 
ducted more than permitted 
front its incomes because of pay- 
ments in corporate taxes m 
fo r e:sn countries, officials said. 

Under the system to avoid 
double taxation to enterprises 
doing business with foreign 
countries. Japanese companies 
are allowed to deduct certain 
amounts of incomes related to 
taxation iu foreign countries. 

In Mitsui's 1983 income 
report, the tax authorities 
found the company had failed 
to report income totalling Y4bn. 
Kyodo. 


Scott Fetzer offer expires 


BY TERRY BYLAND IN NEW YORK 


THE S435m management buy- 
out offer for Scott Fetzer, the 
encyclopaedia and consumer 
products group, has been 
allowed to expire after the 
Scott board withheld its 
approval, said Kelso, the 
securities firm which headed 
the buyout group. 

The offer of 561 a share, to be 
made through Scott’s employee 
stock ownership plan and 
involving the entire workforce 
and management, was con- 


ditional on boardroom approval. 

The Scott directors, who 
invited bids for the company 
after rejecting a previous 
leveraged buyout offer of $50 
a share, said it would not be 
in stockholders interests to 
"make a determination” abom 
die Kelso plan at this stage. It 
will continue to explore various 
proposals for the possible 
acquisition of the company, 
including the Kelso offer, and 
will report to stockholders 
when it makes a decision. 


Amaprop edges ahead 


BY JIM JONES IN JOHANNESBURG 


ANGLO AMERICAN Properties 
fAmaprop). the South African 
J property company which is the 
1 property arm of Anglo American 
j Corporation, increased first-half 
! turnover to R4S.lm ($27.5m) in 
j the six months ended September 
1 30 from R.45.2m in the corres- 
l ponding period of 1983. 

[ First-half pre-tax profit edged 
ahead to R16.Sm from R16.Gm. 


In the financial year endi 
March 31 19S4 turnover w 
R102m and pre-tax pro 
R36.7m. 

First-half earnings increasi 
to 25.2 cents a share fro 
23J2 cents. Interim dividen 
are not declared. Last rear 
sinclo dividend of 22 cents w 
declared from total earnings 
52.0 cents a share. 


FIGHT BIG BROTHER.1984 IS HERE! 


ARE YOU BUGGED? 

The E|7 has a tiny red light rhat lets you know 'f 
there Is a transminer or ■■bug” in your presence. 
This ultra miniaturized system fits in your pocket to 
protecr your privacy everywhere! 


ARE YOUR PHONES TAPPED? 

Protect the privacy of every telephone conversation. 

The Tap Alert B 409 checks your telephone 24 
hours a day to detect wiretaps and telephone 
"bugs". A flashing red light will warn you day or 
night If your privacy Is in clanger. 

For further Information contact Mr. Allyn at: 

CCS Communication Control Systems Ltd 

62 5. AudtoySr.. London' Wl Tri. (Of > 620 02 U T.v Sfilfl70o 



Granville & Co. Limited 

Mambcr of Th* National AMOCiftien $i S*c.unry Dalian 
and In tf oilmen 1 Manager* 


27/28 Uavat Line London EC3R 8EB 


Telephone 01-621 1212 
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(Th^^-ermenTenlckw* no! con*, mu lean offer losufawribe /or shares) 1 

BIOFUELS PLC 

Qncwporjtwi in Inland undo ihr Coo^wntc- Act* IM 8 10 1983) (RecswtwJ Number IK!S756tl 

Placing Under the Business Expansion Scheme 
by 

HILL WOOLGAR & COMPANY P.L. C. 

(Hawed Dealer h SeanSirt and a Member of K4SDIM) 

of 

500, 000 Ordinary Shares of 20p each at £1 per share payable infuHon application 

Biofuels is engaged in the deretopmenL manufaanjte and distributim of sn alternative fael based an waste wood. The Company has 
in excess erf 170 mam distributors far its products. The mam winter fuels are in Ion err briquette form which, when price ard calorific 

content are considered, represent raJuclbr money compared to prepacked household coal. The summer fuel is a dcaaerahemauve 
barbecue fuel that nevertheless looks Iflse chartnai hriqueue- 

far the granL of pemriismo for rienhnjts Lo Laie plM m the Market in the Ordinary Sbare* of the 

emphasised that airrcnih' no such amKcabon has been made. Pending the application. PfiU Wodgar & Company P.LC. inB be 
making an “Over [he Counter Market in the Ordinary Shares of ibe Company - 

AppEtawo toons and copies ol the Prospectus dated 7th November. 1984 upon the terms of which alone appticatxmcan be made, 
can be obtained from;— 

London Office: Hill Woolgar & Company P.L.C. . Manchester Office: 

5 Frederick's Place 139-140 Rova] Exchange 

OM Jewry Si. Aimes Square 

London EC2R8HR Manchester M2 7BY 

U-6U63651 


Company Profile Service 0985-215151 


Have yon ever needed to know 
more about a UK company qnoted on the Stodk Exchange? 

* PRESS COMMENT * LATEST REPORT AND ACCOUNTS 
* INTERIM STATEMENTS/PRESS RELEASES 

amber you can receive a comjjnhenswe___ 
i on the company of yotrr choice, by nrtam 
post, fores littUi at C1&00 

Oth» McCarthy Seme*8indnd« 

* Exclusive FUIXlEXTPressCbmaieHt 

— In terwi^«n*t ra mpant** fc Industrial Ttend* 

♦ NEW FT STATS FICHE . 

— testant access to tbe Key Statistics pubastedm the FT 

CALL TODAY FOR BROCHURES AND FURTHER DETAILS 

Basauraduisubtr. l<67mE^!^Rr*i*Ura4O^10CWooStMet.L«8«l«jaEC4l , 4Sy’ 


McCarthy .Luforirjyliorr LUV 


Grofund Managers Limited 

Pinners Hall. B/3 Austin Friars 
London EC2N 2AE - Tel: 01-538 531? 


As it November ' 

ID 1984 
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International Limited 
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Nat Can 34U | 341* 

Nat. Dlst Cham. 27>. | 37U 
Nat. Gypsum. .. -38Ts Sft5* 
Nat Medical Ent 23 j 83 
Nat, Semlendetr 121* . 18k 
Nat Service Ind. 26i; 1 26S* 
NBD Banoorp 40 | 40 

NCNB..* I 345* 

NOR- 1 269s I 269* 

New England El. 879; 1 37k 
NY State E A G— 21 <4 1 21k 

NY -Timas. : 351* i 55k 

Hewmont JMIn’g. 401- • 40U 
N 1 X 0 . Mohawk- ■■ T74 « > 173* 

NIGORIne 261* 27 

Nike B. — 7 k 75; 


NL Industrie* 121; 121* 

Noble Affiliates- id’s 15k 
Norfolk Boutii'm S7i* S7 1 * 
Nth Am Coal ... - 58 5fl»* 

Nth Am Philips...' 47 w ; 57 >* 
NtneutUtl. 14 I 14k 
Nth n Indiana PS. l*U I 143* 
Nthn BUte Pwr.. 4ik 4H> 

Northrop - 37»* 37s« 

N Wart Airline*..' 36 t 3 37k 

Nprwest Corpn ... 349* 24i; 

Nwast Inds ' 5Bi* 68k 

Nwert Steal W.-' 141, 14k 

Norton ' 565* 36 

Novo Inds ADR— 22 t* 229* 

Nynex— . — i' 72:*' 73 m 

Oacidental^et- 3a<n • 30 m 
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Scientific AUta.. 9k , * 

SCM 421s «ns 

Seott Paper 33 - 38-k 

SaaCo. ' Rrj • 5 13 

SSa Containers— 25 - B3ig 

Seagram ... 379g SB 

Sealed Power ... 26ig - 87 

SearteiGDi SBk D9 

Sears Roebuck... 32k - 6S 3 * 

Security Pac 631* 65k 

Sadco 44U : 441* 

Shall Oil....... .... B4li 639* 

Shall Tram - 531; 1 381s 

Sherwln wme— 314 i 3T 

Sigma AW rich... 45t; 454 

Signal - 31r B 58k 


Unger 51k 50 1 

Skyline I 16U lea 

Smith Inti. .:. : 13k > 13 

Smith Kline | 58k , 65 

Sonet — ' 55 I 36a 

Sony ISU ! 15* 

Southeast Ban kg. 86 ; 86 ', 

Sth. CaJ. Edison. J 23 23 ■: 

Southern Co 1 IT 3 * 17* 

Sthn. N. Eng. Tel, 35k 339i 

Southlands 29k 30i< 

S'westn Bell— ... J *S4 SB 

Sperry Corp 58'*' 39 

Spring inds 33’ 3 52?: 

Square 0 40 k ' 30i< 

Squibb 81J* BZk 

Stanley (A.F.J. — ' 80 k j 20 N 
SM.' Brands. 19 1 ; • lUg 


Firm trend 
on monetary 
news 


upbeat inflation and monetary 
news, rebounded' sifter two days 
of losses. 

By 1pm the Dow Jones Indus- 
trial Average was .up 3.B4 to 


I munity at large/.' - Resource boardK. broWs said. ewirrfcnr Khirt ' 

Business groaps said they The 41i Ordinaries. Index was syyitzouanu . ■ 

welcomed the Government's . P - 1 f F . . and tha\AJl . Domfestic • stpdj- 

announcement to cut spending Industrials Index 3.3 at L127.6... -barely steady wlmw g 

|1*V -^ v s4<>bn s but the All Resources -Index was operators -took' profits t ahead of 

J " The Toronto Composite Index down .2-2 at 309*. " the weekend. ; - - * 

was up 6.6 at 2,421^- in line Banfes; -National An*- Tb e marfeet'ft caotimxs; stance' 

with, the upward trend off-Wall traHd /hfld at- AS3.70 ' despite gue to, growing .anoertalnW 
Street The Metals and Minerals after ift announce-; OV0r the fflrectidB' 

ierels Index p m on Jt2 to' 2059.3. . ^ 

r e^ r - Golds S.3 to 3707 Jg. abd Oil and ‘ 5*J a »7 2,45 - t ^^E 

ed by r „ ri «nrn 9 the year to. September 30. Aft* iocreasingli 1 reluct anr- to . tase 

letary " " ■ rose 6 cents-to AS5.44. . - new positions*: ■ 

. flay! T ^„ '/.-B 


SLIGHTLY HIGHER ' levels j nt jex put on 112 to* 2056.3. 
developed on Wall Street yester- Go]ds s>3 t0 3707 JS abd Oil and 
day. when the market, helped by Gag tQ 3252 . 2 , . 


Tokyo * \ 

Firmer in active tradihg as 
invest art bought : “low-priced” 
issues such , as Steels - and Ship- 


ae» positions;- • - — - 

: Recently, favoured ’Sinks-' apd 


lpm Thursday. 


the continued fall .on Wall Street, 
investors, favoured Steels .and 


Std Oil IndfcnA... 5Bk 681} 

SM Dll Ohio.. ' 451* 445* 

Stanley Works.... 299* . 257* 
Stauffer Ch«m... 17 17 

Star! Ins Drug.. ... 38k i SB 

Stxvcns iJ.P.i ' X6k ' 1G>] 

Storage Tech-;.. 5k S'* 

Subaru Amer 1 141; 116 

Sun Co. . 49J; I 49k 


1 , 232 . 33 . making a net rise of "/X of much of The City 5 downtown 

lfes on the week, while the epast ! TO : ' k.'-L - 

fflf SLSVSXZ nhelf^ow Market 

Advancing issues held an eignr- /gfifln,) shares marsninan. .. . 

to-five lead over los^. while the One' dealer .gaW despite - the HONG KONG - 

^»’SJSL.SS£2f ifS ™ -5fa°S^S! if 

lpmTh ura d,y SSrSSW trying, with b M k«^,n n g 

K-Harl well dmn 1 $i rn SW{sd Sl]ipbuilders whSeh had lagged J. 

nn a of - 1 .3rn behind the recent sharp ratfyled n - T g« H fff'S?l rnriex fin!sbpd 

block of- 1,103,900 shares traded / ■■hich-nriced" issues off 5.33 at 1.047.32.- . .. 

at S334 ■ Ui Tho n T«2«'v ,S ™™ "9 7 K *« Investors were awaiting a 

American International, the 0 “ a vSflSJi 'ofWm-'Sta) clearer picture, of U,S. interest 

second most Heavily traded issue, on a vwumc of ^ m) rates .and noted vague specula- 

Ml 34} to S67i— Thursday it En |^ p Itiren ,atiD n al "Populxrs" 

reported third quarter profits of ^ sUghtly but uncertainty over rif^Rxnkx R ^rlM ® 

only 80 cents a share, compared the d j rer tf 0n or Wall Street and ^JSb£S^i£L mSJSrSlSf £S'»^ 
With Si.42 a share last year. u.S. interest rates sideUned local r^SLfJf ^SSj-Sf-JSS 

Morton Thiokolmoved up S3i investors, who were also inftu- piiSJSSlTIK 

tn 582 J — late Thursday Dow ence d by Foreign in vesto £ 5 ' slow IS 

t'hp.nural xsked the Federal ; n iBn»et nn* ri^inr cnirf tjon, adding a recovery is not 


ciusea-pue-io noauine. cauwa uy ; : _ • * ■ f— . 

a- torrrotial rainstorm ^ ^ 

Friday and. Forced the closure profit-tawng. . .. 

of -nUtrti of The City's downtown Leading - Financials were 
business district. . • : steady, with Oeriflcoti v Aolirlf 

' . "The Stock Exchange will be' up F*rs S' - at- UfW'on its -plans' to 


mm . ,7 « _ At MCK^J 1U*C31UI& U»UULCU 0^10 ‘ ,«IIIU 

K-Wart well down $1 m S 35 fsd Shi p buiiders wh j eh had ufapt 
nn a ^<nne oriJbm^BNWTHi bahjnd the recem Bharp raIIy led 
block of- 1,103,900 shares traded ^ ■■hjgh-pru.'ed'*. issues.-.. 


at S35J. ' 
American 


International, 


The SE Index rose 2.75 to 
S53.36 on a volume of 12m- (Win) 


second. most Heavily traded issue. y 

fell $4} to S67 i— Thursday it s^p international “PopulBrs" 
reported third quarter profits of ^ sUght i y but uncertainty over 
only 80 cents a share, compared the direction of Wall Street and 


with Si.42 a share last year. 


U.S. interest rates sidelined local 


Morton Thiokol moved up S3i investors, who were also infiii- 
tn S82 2 — late Thursday Dow by Foreign investors' ''slow 


SeMMDriitbv'i * 7 * 1 36 k. |*u n d«tt'and.”"." : 4w* j -46k j Chemical asked the Federal interest' one deafer, said. 


close industrial activities in 'Its 
Geneva, unit.' 

Swiss Bonds were .mixed, is 
operators .held back oji fresh 
uncertainty over ' interest ra^es. 

PARIS /r 

French share prirts. were 
steady in a quiet marker with 
investors waiting fot s i gns of 
President Reagan’s policies Rir 
his ‘'Second term.” r .- 
Gains outnumbered ;lqg3BS Sl- 
65. ‘ 

But Foreign shares were weak 
with 61 declines and just 5 rues. 
.in ..Electricals. ATsthron Atfajnr 
tiqne’ firmed to .FFr IS450 fol- 
lowing the capital tnqreafe by' 


Ingereoll Rand.-.-' 43s* ; 43is 
inland staei 25k j 93 s* 

Inter First Corp..! JJk , Xlto 

interlako 42r 3 , 42i* 

Inter North-..,....: 40 l 89k 


Dann'/a- 407* ! 41 

Detroit Edison... 15ia ■ 15k 

Diamond B ham rk >5 1 19 

Dfebofd 7Sk 76k 

Digital Equin 104 k 105k 

Disney iWafti- 677* . 671* 

Dome Mines. 9*3 97* 

Donaldson Lufkg 29Js 293* 
Donnelly ,RRi- .. 469* 45s* 

Dover Coro 35 1 * . S4ij 

Dow Chemical ... 30 , 5Di* 

Dow Jonas 40 t s 40k 

Dmvo .. : 119* , ns* 

Dresser 20 i 19is 

Duke Power. 28k ' *9 

Dun A Brad street] 65! j ' 65 k 

Dupont 471* • 48k 

EG AG. 5593 : 351; 

E-Systams.— n»k - 56 k 


Easco : 1 13k 13k 

Eastern Airline*. 4k 4k 
Eastern Gas A F. 26k , 86k 
East mrn Kodak-, 72k 72k 

Eaton ' 61k ; BZk 

Echlin Mfg 25ta ; 25-Y 

Eckerd (Jaakl.— •. 28k • 2Bk 
Elect Memories; 6>« •' 6U 
Emerson Elects^ 70k • 697* 
Emery Air FgL ... 18k I 18k 

Kmhart SI is 35 

Englehard Corp. 28 26k 


inland steel 

Intel 


IBM 1244* 125k 

Inti. Flavours- - 27k ! 28 

Jntl. Harvester 7 • 7tf 

Inti. Income Prop! Us* I Ilk 
lntl.Mln.ACtiem» «8k 39 k 

Inti. Multifoods.. 26 U 26 Js 

Inti. Paper S3'* Blh 

Irving Bank....!-., 30k ' 50k 

Jeffn-Pllot 889s 1 38k 

Jewel Cos 73 l 78 k 

Jfm Walter 50k j 50k 

Johnson-Coiitr ...\ 42k 42 <a 

Johnson A Jns —t 545* 35k 

Joy Man • 95k 24k 

K. Mart - 36k 357* 

Kaiser Alumn—..' 14s» < 148* 


Ogden - 26 I 35k 

QgUvy'A Mthr | 339* j 53T a 

. • • 1 

Ohio Edison— 13*i 1 13k 

Clin 30 k ; 305* 

OmarK — , 26k 2Sk 

Oneok. — • — — 977* 37** 

Outboard Marino 26 , 247* 

- Overseas Ship. .. 16 j 16ta 
Owens Corning.. 325* 329* 

Owens- Illinois.— 40k , 39ta 

PACCAR 45k | 43k 

PHH Croup- 267* j 861*. 

PPG Inds..'. , >41* [ 34U 

Pabast Brewing. 6k ! 6s* 

Pac. Gss A Elect. 16 ' 16 

Pac .Lighting..'.... 38 k 38 

Pao. Lumber...... 16 ■* 26 k 

Pac. Pwr. A l—.-. 1 947* | 24k 
Pac, T« tesla..'..—' 665* ' 66k- 

Pail ■ 37 | 37k 

Pan Am. Corp ■ 5 i 9 

Pan Hand Pipe— i 587* | 387* 


Super Value Str.. 31 

Synte*. 487* 

Sysco 345* 

TRW - 73k 

Taft 64k 

Tam brands. BBk 

Tandem Comp... 18k 


31 311* 

487* l-4Bk 
345* 1.389* 
73k ' 73k 
b4k 64 
BBk , 69k 

lei* 16 k 


Beatrice Co < 39k I SOI* 

Beoton DIck'son. 1 379* 37k 

Beker Ind < 6k I 6iy 

Sell Atlantic j 775* ; 78k 

Bell A Howell j 36k I 268* 

Bell Industries—; 23?* ; 23k 

BellSouth I 329* ; 32k 

Benefice! 1 30J* I 30i* 

Beth.' Steel ; 17;* 1 18 

Big TTiree Inde— - 21sa I 21k 
Black A Decker,.: 22 j* | 229* 


BIOOkiH A Rl ....'• I 441* • 441* 

Blue- Bell 47t« 471 * 

Boeing j 67 1 , ; 56 1* 

Boise Cascade .— 1 40 W 39 k 

Barden I 59 1 * 69k 

Borg Werner 21U Zlk 

Briggs Stratton.. 28 1 * zais 

Bristol. Myers 489, I 48k 

BP 349* 1 34A* 

Brock way Glass.- 17i* : 17;* 
Brown Forman B 29k I 29k 
Brown Group.. . , 37 26U 

Brown A Sharpe. 171* ! I7.k 
Browng Ferris.... I 36 ‘ 36>* 

Brunswick,— 349* 54k 

Bueyrus-Erle 1 14k ; 137* 

Burlington ind - 35S* 36U 

Burlington Nrthn; 46 ■ 46k 

Burndy : 14'i 141* 

Burroughs. 1 55k 1 66k 

CBIInds 23k . 359* 

CBS- i 78k I 79 

CPC Inti 40k ' 40k 

CSX , 235* ! 35k 

Cabot • 271* . 271, 

Cameron Iron . .. 139* I ;2 j* 
Campbell Red L- 22k j 83 U 
Campbell Soup ... 1 6B7* 691* 

Can.PacHlc 375* J 57lj 

Canal Randolph.. 24 . 24i, 

Cap.CitlesCamm. 168k ii59U 

Carlisle Carp 35 ! 3Sk 

Carnation 7Bk , 79k 

Carolina Rowar.. : 247* 1 94 ** 
Carpenter Tnoh.- 40 | 4Q?* 

Carter Hawley... 23i* ■ ?27* 

Caterpillar 33,* : 33 J* 

Celan cse Corp... 80 j 80 
Cental. .. ...... 33 sa 

Cento* .. - 55 r* 259* 

Central AS.W.... 21k 2U* 

Central Soya 14.5* , tai* 

Ceitam-Teed.. . £0>« : 20 
Cessna Aircraft.. 23k ' 23 
Champ HomeBJd ak , 3te 

Cham > litL 2G;a 20i* 

Chamo Sp Plug-, Bk 0 

Charter Co.. . . IS IT* 
Chase Manhatt'n 43iy 44 
Chemical NY. ... Sir, : 53 
Chesebr. Pond ... 56:* 57i» 

Chevron 335, 531 * 

Chicago Pneum.. 18>* . aor, 

Chrysler. 31 31k 

Chubb.' 47k 47k 

Cigna 39k 39k 

Cincinnati Mllae- 25k 24'* 

Citicorp .. — . ... 35k : 3 Aa= 

C,tv investlnn 41k 1 41k 

Clark Eauinment Wit 28'* 
Clave Clifts Iron.) 19k , 20k 


S5k 1 66k 
23k . 259* 
78k I 79 
40k < 40k 


Ensereh. IBiy ibi* 

Ethyl ! 2»k 997s 

Evans Prod 49* 4k 

Ex CellO - 36k 36k 

Exxon.- : 44 B* 44j, 

FMQ 68 BBI* 

Farmers Grp—... 49 4Bk 

Fadderx- 8k ! *5k 

FaderalCo 33k ; 33 

Fad. Expresr.::n- 37*r ; -371* 
Federal Mogul.... 53 k ! 34t* 
Fad. Nat Mort . . 16k ‘ 17- 
Fed. Paper Brd .. £4i ; : 24s* 
Fed. Dap. Stores.' Bit* 1 Ba&n 
FleWcrest Mill....- 51 L 3lk 

Rn. Corp Bk 1 8k 

Firestone 18k ! 18k 


1st Chicago 8tk 
1st Cfty Bank...:. 16 
1st Interstate, ..! 41'* 
1st Mississippi... 95a 

1st Penn 65* 

Flschbach 3i 

Pisans- - 131* 

Fleetwood Ent.. 24k 

Flexlwan 30 

Florida Pwr A L. 46k 

Fluor 16 k 

Ford Motor 475, 

Fort Hwd Paper..' SB 
Foster Wheeler..; 13 
Freeport MOM. . ! 15k 
Free haul ! 249* 


Kaneb Services..! 9«* . fls* 

Kaufman Brd 17i« . 17 k 

Kellogg.- - 361* ■ 56k 

Kemper 40 59k 

Kannametal an* 1 21k 

Kerr-MoGee.- j 29 U | 39 

Kldde i 28k • 287* 

Kimberly-Clark - 48k • 48k 
Knight Rdr. Nws..; 27k ' 2Bk 

K op per* 809] 20 k 

Kroger 38k 36 . 

LTV7. ; tor* . 10 k 

Lear-Slegle'r. 43k 1 435* 

Leaseway Trans. 2Bk I 28k 


Parker Drilling... 
Parker Hannifin. ' 


Paradyne 14 k l 14s* 

I . perker Drilling... 6k I 6k 

Kaneb Services..! 9k Ok Parker Hannifin. ' 54k I 34k 

Kaufman Brd 17i« . I7i« Par sons. .-;.- «k r 31k 

Kellogg.- 36k . 36 k PeabodylnU — , Bk 77* 

Kemper - 40 59k Penn Central *49* 451 * 

Kannametal an, 1 21k Penny CJCi ( “ • ■ Mk 

Kerr-MoGee.- i 29U | 29 Pannan « 7 j> ; 

Kldde i 28k 1 287, Peoples Enrgy....| 141* 149* 

Kimberly-Clark - 48k ■ 48k P«P.*fOO- JSJ* 45 

Knight Rdr.Nws..; 37k • 28k E*r h *nS m#r 1 Sf* ; ™ 

Koppera I 809. 30 k Petrla Btorea....... «*a I 36 

Kroger 1 38k ‘ 38 Pfizer — 393* . ml* 

LTV." -J 10r, 10k Phelp»Dodg#w..< 16J* J6k 

Lear-Slegle'r. 43k \ 43%, Phlbro S^pmon. 33k . 53k 

Leaseway Trans. 28k ( gS I $ 

: ; „ Phillips Pet 1 43k 431* 

Piedmont Avltftn| 31k | 31 U' 

'iaffssc=i«-i®'- L»s 

Libby Owens Fd.! 47#, | 4Bk naniar Hl-Brd... 30U 1 JJSk 


Tektronix. 69k 60k 

Teledyne ...266(4 3637* 

Telerate. , 167 * J 167 , 

Tenneoo. 57 k 37s* 

TasoraPet 127, 12 r, 

Texaco- 1 35 341* 

Texas Comm. Bk. 43 j* 43 k 
Texas Eastern. .. 29k 29k 

Texas Instrmnts. 125k ,134k 
Texas OH A Gas... 20k 20k 

Texas Utilities.... 37 k i -274 
Textron...-. — — 383* 38 

Thomas Betts.-.. 335, | 34k 

Tidewater...... 207* 20k 

Tiger InU — • Bk 8 

Timet nc. — 42 4 42;, 


Trade Commission for permission j n addition to Steels and 'Ship^ 
In raise its stake in Morton builders, Foods. Shippings. EIe>’- 
^hiokol to IS per cent, although tronics and Power. Utilities 
it said the purchases would still firmed. But :Banks. Oils' and 
be for investment purposes. Pharmaceuticals eased, 

Squibb gave way S2 to S49Jgd. - jal rose: YOT fo MOO^the 
Hershey were off S2 to S87fc. Tokyo District -Court said it won't 
, . Eastman Kodak were actively indict JAL officials or doctors, 
traded and up SU to S74 after in connect ion with the 1982 crash 
raising its dividend and declar- of a JAI. plane into Tokyo Bay. 
ing a special payout. caused by a pilot sufferisg from 


expected hpre before the U.S/ its associate''. CGEK Aisttswa-. 


THE AMERICAN S.E. Market a mental disorder. 


Value Index put on 1.04 to 212.02. 
but the trading volume decreased 
1.05ra shares to 4.41m compared 
with lpm Thursday, ' sales gain, the Posts and Tele- 

- . communications Ministry advised 

CANADA it to lower International tele- 

Stock prices, edged higher at phone rates Hy ■ around 10 per 
mid session, with markets, pay- cent, and other International 
ins little heed to the novern-_ commun [cations rates as well. 


HDD fell Y840 to 25,910. After 
FDD announced first-half net' 


rose 45 per cent on a 9 per cent Public Sector waae talks con- 


uny inff.:.v-.wi 6 »t» r 6 si* 

Lincoln Hat. 39k T 40' - 

□tfon irwi*. ■ 84 \ 84i* 

Loekhead _....|.46 : 467,' 

Losw« -90k 8»k 

Lone Star Ind ,.— 1 34;* 2S4 • 

Long kl. Light....! 7** 7k 
Long, Drugs Sti* 44s* -,'445* 


GAF — i 251, 

OATX -I 30 

□EICO rp- 631, 

GTE Co | 41 

Gannett. 46k 

Goleo 155* 

Gan Am Invert,... 171, 

□en Onema ! 36W 

Gui Dynamics..... 665, 

Gen Elactrio. .....; ST* 

Gen Food, 5Ga* 


25 k V47* 
30 SOU 
63!, 63k 
41 41k 


153* I 16l s 
Ifk 151, 
361* 24k 

665, ■ 667, 
57k - 67k 
5Ba* 1 69 k 


Gen Instruments 22 r* 

Gen Mill, 6 S 1 !* 

Gen Motors . ...... 78k 


Gen Pub Utllltle, Ilk Hk 

Gen Relnsr 63 1 ? 1 63k 

Gen. Signal 46<; : 465* 

Gen Tire. ' 33k •' 331, 

Genentech 53'* : 55k 

Genuine Parts.... 53k 527, 

Georgia Pac 84k 25k 

Gerber Prod. — - 24k 23 k 

Gillette 5Sr- ' 56 k 

Global Marine. . 5-k 5k 

Goodrich 1 B-F.i... 27k 27 

Goodyear Tyre... Z6 'j 26;, 

Gould.. — 21k 21k 

Greoe.. 43k ’ *3» 

Grainger iWWi.._ 66k I 67 


Louslana Land.—i 30k ' 297*. 
Louslana Pao_.- ! 205*. ; 20J*' 
Lowensteln 44 ; 43k ' 

Lowe»._ 244* * >a4»* 

Uibrixol —T- 925, . -22% 

Lucky Strs \B 173* 

M/ACom.lneu.... 17k ! lBhr 

MCA ; 43k : 43k 

MCI Comm BS, , Bn 

M.G.M. UA EnL...- 12k 117* 

Macmillan 41k. ! 42 

Many 445, . 46 

Man. Aulstant... 27 . 26k 

Manfc. Hanover. 50k 30k 

Manvillecorp 6 S, < 6k 

Mapco 35k , 351* 

Marine Mid- - 26k 1 26k 

Marriott..:. TBi, 76k 

Marsh Melenn..- 64k 69k 

Martin Mtta. I 4a 441 , 

Masco 1 ZB 277, 

Massey Ferg • 2k j 2k 

Mess Multi Corp. 29k 23k 

Mattel ;■ 127* ’ istk 

Maxxam ! 13k I 13k 

May Dept Strs-.. I 39k I 3flr* 

Maytag — 1 47k 47k 

McCulloch : 13k ! 13k 

McDermott Inc.. 25 . 26k 

McDonalds ?. 62k .'.533* _ 

MoDonnel Doug..i 70S, - 7Dk- 
McGraw Edison- 1 39k 1 36k 

McGraw-Hill 41 . 41V 

MaKsnon 40 ' 39k 

Mead 375* 37k 

Madia Gent 605* 60k 

Medtronic J77, ' 28 

Mellon Natl 441* : 43 .', 

Mai villa 39*1 39 k 


Pioneer Hi-Brd... 30U 29k 

ffi ey■Bowu. 33 U 33 1 , 

rtqb-*.L-.’..ri2 - 12' 
Planning Res'ohJ 101* 10a* 

Plessey ! *8 28 

POgo Producing.' 18k Xftk 

Polaroid - 27T* 28 

Potlatch. 301* 50 

Prab Robots. 6k 6i, 

Prentice Hall 73k 78'* 

Prlmark 343* 54 u 

Prime Computer 163* 163* 

Proeter'GAmbI*. ! BBk I 59 k 
Pub.Serv. BAG 297, 26 

Pub. s: Indiana- -i BU 8>« 

Puroletor 27k I 28 

Quaker Oatr..: 71 Ts i 721* 

Quttnex 7k I 7 h 

RCA.- 371* J 377, 

Ralston Purina... 35 k , 35k 

Remade Inns 6>» 6k 

Rank Org ADR.— 5<* 3k 
Reychem ilk 61k 
Raytheon — — ’ 40k 1 401 * 
Reading Beta* . 9k j 91* 
j Redman inds. .— 97, 1 jo 

1 Reich hold Cham 321* 531 * 

Republic Mr...... 6k 1 5k 

Rapubilo Sana— , 27k 27;, 

Research Cott—. I lBk 18k 
Resort Inti. A...— 384 875* 

Rcrvco <DS) 27k 277* 


Rave re Copper-.; Its* 1 ilk 
Revlon,...— —i 561, ! 56 
Rsxnord— —'.j 18 I 194 
Reynolds fRJJ - ..1 694 • 694 
Reynolds MUs— . 35 - 1 343* 
Rlohardson V— - 28k j 39 

Rite Aid—*. 1 36k 26k 

Roadway Exps ... 30 J 30 
RobWna son t 20 k 

RocheaurGas....! 17;* ■ 17 ;* 

Rockwell Inti f JS'i 29k 

Rohm* Hass — SBk j 69k 

Rollins. — • 94 Bk 

Rolm -.. 69k' 695, 

Rowan:....— ........ 10k 1 10k 


Times Mirror 40 1 40 

TimKen 674 , 66k 

Tipperary- . ...» . 24 24 

Tom Brown-....,.. 44 34 

Tosco 14 I 14 

Total Pet 9i, 84 

Toys RUS.... 513* j 613* 

Transamarica. ... 26k > 27 
Trainee Energy. , 49 49k 

Transway 331, ! 33k 

Trans World '• 313* | 514 

Travelers 37 ■ , 371* 

Tribune 55 ; 53 

Tricerrtjol 1 64 64 

Tri Continental-..' 24k --345* 

Triton Energy—--. *6®* .' i, 7 

TVler 87k ; *73* 

UAL- 1 417s l’ 43 

Uecsl Corp l2k > 12 

Unilever 914 . 90k 

Union CamP-it.— ' 381* J 393* 
Union Carbide ».T 614 l SOI, 
Union Electric ...I 157, 1 153* 
Union Paelfie— ..! 594 . 40 

Uni royal I 13 ,13 

United Brands ..! 124 ■ 12k 
Utd. Ensrgy Res. 1 25 ; 264 

Unocal 4Gk 404 

USAIR Group ...i 51k 514 

US Fidelity A Gr.' 254 • 25'* 
US Gypsum..— 654 i 63k 


US Home :... «k I 6k 

US Shoe 264- ' 26k 

US Steel. 25k - 26 

US Surgical - 16k . 151, 

US Tobacco 56 J* ' 56 

US Trust 42 43 

U.S. West 66 : 664 

Utd. Technolog.. 37 1 37S* 

Utd.Telscomms. 21k ; 21k 

Upjohn 66k [ 6Si* 

VF ' 26* ! 26 

Valera Energy. ..1 8 • 8 

Varian Assoos....: 56k , 56 
Vernitron— ( 12 ! 117* 


statement' next spring. 


market picks' up. • - Among Foreign stocks'.-Amerl- 

— .....v • cans. Genu aiifl; Duirtr. 

GERMANY anfl'Cihlds all eased. . 

Leading rfsres closed- mostly • • 

sjp'ad^. Mlh market sentiment SINGAFORE / ' ■ 

dampened by the anrt-cHmatic Share prices extended ■ their 
reaction on Walt Street to Presi- losses m 'moderate ■ trading. 
dent Beftean’s Election victory. Dealers said lack of buying 
However.' fstnek dealers said interest . remains .'Jow - .'snee 
Ge=-ian prices- remain resistant "large " local investors, squeeaed 
tn a decline. . . by dropping propejrbr prices, are 

Oneratoirs were reluctant to chronically short, dr casht : ' 
open new positions with German • United Overseas Bank's'} pout' 
Public Swtor wage lalks con- reductions its Singapore Prime 
tinning tn' Stuttgart. Gavemment rate to 9 j per cent, announced 
amt ' Unions Sre divided over Friday ; ‘. afternoon: .didn't - elicit 
woricing hours. “After summer any response, .op. ..the .Stock, 
'Strikes nn the issue, markets Kre Market. . 

.nenmus,’’ one dealer said, ; The Straits. Times Jn'dttstial 
. Speculative demand in y ester- Index declined 8^3f tn S1T.74. and 


tinning In' Stnttaart . Government 


Closing pvire% for North 
America were not available 
For this edition- 

CANADA r 


AUSTRALIA 

Melbourne - 


day's session eon centra ted nn 
Industrial -Rohot makpd TWKA, 


the SE I ndustial /Commercial 
Index slipped . 4.03 to . SS2.57. 


which rose DM 4 to. DM 232. its Losses miinoTp bored ^gsons.' \rf 
markets hieh of the day. " near b' .8 to 1. Turnover Haul 


clnsod steady in active. .'trading The Berlin based Industrial 

I Nov. 1 Nov. , I Nov. ( Nov.. * . . I Nov- 1 

sek 8 ‘ T. f Stock 8 . 7 | Stock I 8. 


near ly ,8 to 1. Turnover 
(S.’6mj shares. _ 



I Nov. < Nov. -1 


. I Nov. 

I Nov. 

J Shook 

a : 7 j 

Stock 

.1 6 • 

7 . 

1 


AMCA-Inti- ' 20 20 

Abltibl ' 287, ! 287* 

Aon Ico Eagle..... 147, ; 14 t, 
Alberta Energy...: 214 214 

Aloan Aluminium. 389* : 37k 

Algoma steel 1 191, 19 k 

Argan Inc ..—...1 19k : 19sj 
Bonk Montreal . 24k 234 

Bank Nova Sco ba> 13 1 127, 

BCE...’.....- ! 34m 845* 

Bombardier 17-4 • 174 

BowVaiiy 19 18-4 

BP Canada R**-< 27 . i 27i, 

BrascanA- - 304 > 30k 

8rinco7. , v.25 2J15 

B.C Forest 10 97, 

GIL Inc 264 i 36 

Cad 1 . rFalrview 1643 


7 Cambell Red LK,. .30 J, - 50k 
— ■— Can. Cement PL. 124 1 134 
20 Can. NW Energy/ 26i*' ' 27 
287* can. Packer*—.. ! 26 I 867, 

lAj* ' can. Trustco 1 274 ' .274 

314 can. Imp. Bank... 274 . 874 

*74 can. Paoiflo ' <94 491, 

19k Can. Pac. Enta..-! 84 -231, 

19*4 Con.TTreC I 84 1 » 

234 Canfor -...I Bs, 10 

12ia Carling O'Kfa— I 64 j 18k 
345* Chieftain 14k 1 141, 


Dome Mine* 1.:. 12s* ' .124. 

Dome Petroleum; 2.68 I '3.64 
Domtar....: j 33k 54 


Cominco 14i*- 

Conlga* Mines.... r 64 
Cans. BatftsL A .' 26 
Copper Lake-... 1 1.01 
Co stain j a s* 

Dsnlson Mines A. 164 
Dofaseo... — 944 


AUSTRIA 


GERMANY 


874 Faleonbridge BS 84' 

491, Ganrtar..-— 27 1 271 

234 Giant Y'khlfe —.. 174- 17* 

9 GL Wert Life ; 3.30 , 5.5 

10 Gulf Canada.- 174 IB 

16k HaWker Bld.Can." 186*' | 183 

141, Hudeonk Bay 194 > 185 

14k Husky OIL ..... 124 i IZ J 

6k Imaseo.— 44k ! ' 44i 

184 ImoeriaJ Oil A .... «5> z ! 4*1 

1.05 In co 164 ij 15 

8« Indal 11** lit 

' In L Pipe. 5lk '. 32 

164 Lao Minerals.. — — 52 ,32 

244 Loblaw. - - 184 ; 18 1, 

- I NORWAY 


Msomll. Bloedel.; 25k '• 294 
Marks A Spencer: 7k 7ij - 
MssseyFerqusoni 3.65 „.5.70 
Me [u tyre NHnea_' 374 37 

Mitel Corpn. 84 97 * 

Molson A.—... 154 . 13k 
Moore Corp .. BBk' 1 571, 
Nat. feea Prods A 6.00 S. 
Noranda Inc 204 ! 19>, 
Ndrcan Energy • - l 0 j 10 .. 

Nth. Telecom 404 ! 494 

Nova Alberta—-.. 74 , 71, 
Numae on;-.;.:-.: 1ST* 1ft 
OaRWood Pet...--' 6a*.- 8k 

Pan can Pet. 284-; 29 . 

Patino A. OO ; 4.00 

PUeerDev 254 254 

Power Oorp ; 28k 231*. 

QuebecSturgeon 8s*.-‘ 34 


AUSTRALIA /continued) 


: Price " 1 + or 
-5ch% . — 


Price } + or 
Dm. — , 


I Price + or 
IKroner — - 


'Price, +«r 
•AtltL »l — 


Creditanstalt 

Goesssr- 

intern nfall 

Laenderbank 

Parlmoossr- 
Steyr Daimler- .. 
Velttcher Mag. .. 


BELG IUM /LUXEMBOURG 


AEGTalef. 102.1 -0.3 I Bergen .Bank 


Gen Prop Trust 2.28 


Allianz Vers....... 1,038 —8 (Sorregaard- 302.S —2.5 [ Hsrdie 'Jamesi.^, 3.30 


BASF 


nia Bank! iei 


Hartogen Energy W' 


Bayer ' 183.3 *0.5 DenNorskeCred ; 163.5 + 46 | Herald WYrtmea 4.56 


Bayer-Hypo 514 -3.3 

Bayer-Vereln 327 . *2. 

BHF-Bank 278 +1 

BMW - i 376. i +1.3 

Brown Boverf 194 +0.5 

Commerzbank.. 174.6, +Q.I 

Conti. Gummi 118.6 -c;t 
Daimler-Benz ....I 670 . , *5.6 


-2.0 Elkem- -...1 121 

+3 ■ Kvaemer- ^ 176 . 

+ 1 Norsk Data 348 


+1.3 I Norsk tfydro...:. 
+0.3 [Storebrand 


Vulcan Materials 1 72k ! 73s, 

Walgreen - 44k j 44k 

Wa/koriM? Res... lBJg !. 194 
Wal-Mart Stores.! 424 1 424 

Wang Labs ft 27;» ! 37 t, 

Waranco 22 1 824 

Warner Comma..; 20k 20k 

Warner Lambt- 54i, 364 

Washington Post. 844 85 

Waste Manamt.-.; 484 ‘ 42 
Watkins-Johnson, 25s* *B3k 
Weis Markets — 1 34k i .354 


+ or Degussa — | 569 

■ D'goha Babcock '. 163 


— - . . . 1 aim . m u Him oouvm 

SJkautR 'a! 7 aa. ^1*0 Deutsche Bank... .578 

pjm!!wcSib h’rts ■ Dresdner Bank... 184 

CimentCBR...— .. a.oss, - rum ■ _i57_fl a 

Cocks rill ; 300 +1 uSSiSaf "470 

Delhalze ; B.BOO -100 52£5E? • fnS 


Deutsche Bank... '. 578.6 r +0.1 ■' 

Dresdner Bank... 184,4 +0,1 

Rim • i*7* _7 nco niMo.. - 


117X8. -33 

197 


Priod + or 

Pta* - . 


el. ICS AusL. . « 

— 1.8 Jlmberlana F.pJ 0.43 ' 

-.2 Kle Ora Gold ... 7! 0.15 J 

—3-6 Lend Lease ; 5^6 1 — ... . 


Nov. '' Nov. 

a ■ 7 • 


Ranger 01(7. ....... ' YV'- Ym . 

Reed Stenha. .-.. 1 134 1«4 

RioAIgom...-.- r BW, . *0k 

Royal Bank A.. ... ««L'. “Mte: 
RoyaLTrust A—. 54?, 234 

Sceptre Res-... J *>fr Jk 
Seagram-.:— . ...; 4We *9k . 
Sears Can. 'Inn. 74, . 74 

Shen Canada Dll- -25i* ;■ *54 

St* I co- ; *04 " 80s, 

Tatk.*—..- • 1UK H 5 * 
Texaco Canada- 1 . 57k • 584. 

Thomson New 46iiLi 47. 

Toronto Dom.BR 174 ’ 174 ’ 

TrantsaiaA". 83. ' 224’ 

Trans. Can. Pipe. 19k i 124 
Walker Hiram—.., 26s* 23k 

Westeoast Tra... 14k 15k 

Weston -iGed .1 • 724 75 

JAPAN (continued)* - 

Wtee' HKar 

' . . Nov.9- - • Yj$if ■ -y 

MHI v +8 
Mitsui C q...... ....' ‘'Me +| 

Mitsui Estate... - «£«•',**£ 
Mltsukosht;:. 360 , +12 
NGK Insulator* -■ 87* +5 

Nihon Cement.... 212 . *\0 

Nippon Denso.. .. 1,440 -30 

Nipphn Sleet-—. M?2 
Nippon Express,. '330 ' - ' 


Delhalze j B.BOO -10 

EBES | 2,800, —IB 

Eiectrobel. 8.700 -8D 

Fabrlque Not 2.200' ^-50 

GB Inno BM ' .... 3;180 ,+ 20 


Hoechst 177.11 —0.4 

Hoesoh Werke.... 107.61 

,Holzmann.<Pi ..... 368 +1 


Boo Bilbao -I 327 j — 4 

Bco Central. j 554 —3 

Bco Exterior. J- *802 - 

Boo Hlepano | 220 . —5 

Bco Popular..,..~i 3 BO j 


wSwnESK k • SMoVS 1 "' KSS-^So ^ SaSSSf^-^S-idl 

Weis Markets — 1 34k i .S54 SS.'fK*** 5^S2 ' +a0 Hussel -J 295 | +4.6 2|7S5S ! *5? yl ”1 

Walls Fargo— ..... 4?4 473* ", SS2.-."*: Ka rated L. 244.2- +0JI ! - ' 80 1 IflJ 

W. Point Peppl...! 40k. ' .40*4 Pa?? 1 ; io“ KBofliof-. 957.5-+ 0,7 i zb s' 

Western Airline ..1 ill . 54 Hoboken 6,270. .—30 ., . Potroloos 


Mercantile Strs..,' S3% ; 65k 

Merck 88'* 1 SBk 

Meredith 65;* [ 53U 

Merrill Lynoh MM* ; 30k 

Mesa Pet- J 20k : 201, 

Mldcon 59 . ' 59 

Mid Sth Util J 13k , 13k 

Minnesota Mins. 82k 834 

Mitchell Energy.' 17k 174 

Mobil — 1B9la 304 


RoyxiDutch- — 61k Mr* 

Rubbermaid • 45S* I 43k 

Ryan Homes - 26k £ -16 

Ryder System • 623* > 62s* 

Rymer 94 . 10 

SFN Companies..: -42 a* i 42s* 

SPSTech 28k , 27 

Sabine Corp. ! 174 | IB 

Safeco 32** ' 324. 

Safewsiy. Stores.. 26k i'264 

St. Paul Cos 48 k j 477, 

Si. Regis Paper— BBt* 1 6B4 
Saute rs Spec .. -1 25;, . 26s* 
Saul nvestmant. 364 * In 
Sch« ring Pktoghi 3B4 > 384 


Western Airline ..1 34- - 54 

West Nth Am 1 6 | Bs* 

Western. Unlon—i 141* I 154 
Westing house ....J 27', i 27 
Westvaoa ; 39 ; 38a* 

Weyerhaeuser-.. 1 29), | 291* 
Wheeling Pitts .- 28 ; ibi* 

Whirlpool. > 434 ; 44 

White Cons-, I 29t, ■ 295, 

Whittaker 20 BO 

Wiiiiame Co... 1-294 ‘ 39i, 

Winn-Dixie Str ... | B3a* I 33 1 * 
Winnebago.— 144 ! 144 
Wisa Elec Power! 514 1 514 
Woo) worth — 57k . 374 

Wrlgl ey-.— 6B7, t BBS, 

Xerox..- 37 4 37 

Yellow.Frt Sys ... 3Us '314 

Zapata 174 . 17k 

Zayre : 45 ;, ; «k 

Zenith 23 4 1 22 k 

2tero ! 214 ! 214 


■ Mayne Nickless 3.7 
Myer Emporiums 1.63 
Nat. Aust Bank-, 5.7 

Nloholaa Kiwi.,—; 6,1 
North BKn Hill. -. 8.44 

Ok Abridge. 0.75 

Paneonri 

Pioneer Cone ... 7 1;B4 , 
Poseidon .. ..! 3^6 ; 
Oboe nsland- Coal;' 1:17 
RccttttAColri.... '3 • 

Rapco 1J26 : 

Santos. 6.4 

Smith f Howard I— 4.06 ■ 

Tho*. Natwlde 1.83 J 

Tooth;— i.. t ..'..h 6.6 -1 


2.87 -O.U J Nippon Oakkf. — 1,390 


Intercom — J 2.1S0 1 —6 miD 867 • +7 

Knedletbank >..— 7.MO. —460 KIOMkner— 75.1 ’-1.4 

Pan Hldgs- ' 9,900* Ijrjd* 870 .+0J 

Petroflna-..- ; 7,310. ■ Lufthansa 17B !. ^^.6 

Royals Beige--- ...10.000' - MAN— 149 ^-8 

Soc. Gen. Banq... 5,180 +5 ' Mannesmnnn .....r 153.5-0.5 

Soc. Gen. Balge..' - 1.835: +10 Mercedes Hid.... J 495.6 

Safina 8,160 1 -160 Metallgesell 2J8.5 *0.5 

Soivay •• 4.4351 -35 Muncch Rueck-. 1.160 +10 


ITelefonlcn - 


SWEDEN 


Nippon Kokan 1*0 . +5 

Nippon OH 837 —■ 

Nippon Seiko— .1 . 710 , -42 
Nippon Shimpan- 669 ; '-72 
Nippon Steel - J56 . +3' 

Nipppon Suisan,. 352 +7 

HTV— ;1S^50 —170 

Nippon Yusen 245 -+19 

Nissan Motor— -| ■BOX -tJ 
Nfsshln Flour — .47S • — 10 

N rash in Steel -15B +3 

Nomunf '760 ' +5 

Olympus^—. 1,090 • .. 

Orient Leasing - 3,500 ; —10 
Pioneer .—.-,— 2,880 : .+40 

Renown — . 633 1 —9 

Ricoh 1,040-- -+20 

Sankyp — — ... ... ; '94B • —8 . 


Soivay. — , •• 4,43 5 t —36 Mum 

Stan wick Inti'. —I 1.420* Nlxdi 

Traotlonel— 4,150 —BO Porn 

UCB 0,090 -160 p-... 

Wagon Uts——.| 2,680 


DENMARK, 


Prlce-j +or 
Khrjt, 


sssi aga - - - r **° 1 - 2 

?n„! Alfa-LaveJ i IB5 \ -6 

Porsche 1,01 H ->-7 ASEA 'Freej ' 368 1 -3 

Preussag ' 350 ' Astea (Free)- 360 * —5. 

Rhein West Elecf 165.1J +0.1 Atlas, Copco- IOI +1 

Rosenthal 256 1 +1.S Canto lFreej...—.l 236 1 —5' 

Sobering ; «W ;.+4 • Cellulate .... / 119 - 1 

Siemens 453.5 +1 Electrolux 8 .. —1 222 I —4 

■Thyssen I 83.1, +0.1 Ericsson ;..+1 333 1 

Varta.... , 178 +6 Vssette... - 280 ; -2S 

Vaba....,t._ 169 *' Mo Och Domsjo . 234 | -11 

V.E.W j 120.5 -~0.5 Pharmacia -180 


| Price * + or 
Kronor — 


Z Wertern Mining-: 3^44 I - 0 . 9 T Sanyo' Elect,. 510 |..+2 

Wertpao Bank... 3.46 | «a»porO 400 +8 

Woodaide Petrol., 1.2 Seklsul Prefab... 585 L .+5, 

WoofWorths 2.73 . Seven-Eleveo 8,800 +40 

Wormald Inti 3.1 ' - l, S?9- ''* 10 

■!■ Shiftiadtu- ........ 713. 

Shlonogl -•S81 '.*-14 

: HONGKONG ShUeidp .1,140 + Jfl 

HONGKONG Sony S.7QO. i.'-*0 

1 Stanley 1,000 +25 

: : *»- 8 - ^sn\\r- ?ass 

, „7 J s-tonio Marine,.. 637 . r '-l 0 

Bank East Asia... 4 . 8J.5.' -0.3 'JS r, ' +* 

Cheung Kong-...' 8.2 .-0.1 Taii|e t pengyo-.. 490 -ff* 

China Ltoht.".... 16 I CofP - ??? *1 ; 


HONG KONG 


Nov. 9 i. fries + or 

HJt.l I — ' 

Bank East Asia... 4 . .21- .-6. < —0.3 
Cheung Kong-...' £.3 . —0.1 
China Light. 16 I : 


.. 510 

..+8 

400 

+ 8 

. 585 

.+.5 - 

.8,800 

+40 

1,070 

.-10 

71 8 ’ 


.'■681 


.1,1*0 

+ to 

. 3,700 ' 

.'-30 

. 1,000 

+ 25 

,i,34a 

—SO 

. 022 

■'.+A. 

. 037 ' 

r-10 


EvergoT^-."!-/ .1.43! I J*'**? Pharm.-.^ : W9 . .-6^ 


Indices 


NEW YORK 


DOw JONES 


High | Low 


Since Complin 
High ' Low 


elndUStr 1 'lsl 228 .B 9 12332 S 1244 . 1 B 122 BJN 1316.65 1286.64 
. . 'S.'li 


1066.67 1267,7 I 41.22 
i 24 ' 7 j irTB/ 11 / 85 ; i 2 ' 7 .'I 2 j 


H'meBnds 71.76 71.84 71.78 71.65 71.76, 71 1 6431 - 


Transport- 535.22 537.37 540.16 1 534.79 632.32 612.68 

fP* li 

UtlliNas-..- 146.13 146.ig 146.59 144.95 143.82 1*6-50 

; , 1 BIII 1 

TradingVoI 

000-T , 88,680 110, 8« 101, 250 84,730 96,810 - 


<26/B> ' 

444JI3 613.65 - 18.32 

ilfif7i iB.'I.Mi (B'7'Ml 
122.26 163.72 • -10.5 
1 IS.'Sl 'i2Di4;E8l , St. , 4,4!| 



•Day's High 1237.52 1 1246.69 1 low 1320.50 H325.72) 

‘ Nov. 2 Oct. 86 Oct. 19 iyear ago (approx 

Industrial dlv. yield X 1 7 — — 7 — 

' 4.75 4.80 4.71 4.BB 




iVsre'n-West."..'....? 894' 
| Volkswagen.- 196.: 


884' : .... j ... Saab Scan la Free. 470 'I 

196.2 + 0.7. Sandyik.. : I 578 j 

— 1 — rr r — t * Skendiai- 301 ;. 

Skan Eh ski’ da — . 64.5 

SKF..+ - 161 I 

Sf Kopparbergs. J60 . 

_ , -•« + Sven Handlesbn-i 188 J 

Price or Swedish Match- 241 


Hang Seng Bantu. 37.75: t-9.26 

HK Electric. 6.1 -1 

KK Kowloon Wh. 4.1 7 1 —0.06 

HK Land - 3.-50 -0.02 

HKShanBhai Bk . 1 6.65.... 


57 I 73 ' — 0 I 26 J“!** d * : ’'*’.15 

6.1 I -1 TDK -I- ...:. : ..4,9CW : hUK 

4 " 17 _ a ,ot Teijin 403 +.7 

8.150 — 0,02 Teikoku 680 ’ -1. 

6.65 ... . Tokyo Manns..— 879" +4' 


— I Volvo B fFYeei — I 817 .1 -6 


U.S.B- 379 . -51 

JyskeBank , 507 .- -8 

Novo Ind -1,810 +5 

Privatbanken 346 -8 

Pravlnsbankan..-; 335 I —3 " 

Smidth IF) 1 232 . —2 7 

Sophus Berend +'. 906 . j —10 
Superfos ...1 469 .1 —5 


Banoa Qdm'lert — 1 I5 r T8tf +126 
BastogMRBS. — i 1.04.5 < +2JZ6 

Oentrole I- l^BO- -aa - 

Crodito Vareslno 3,846 —6 

Plat : 1,809. •+9' 

Rnslddr— — J 47.0 - +0.28 

Generali Assieur.-, 30,200. +100 
invert 1 8,771 : -9 


SWITZERLAND 


Pfloe +or 
Pro.- . — 


•IK Telephone...'-; 44:5 ■' -dj» TBS . 831 , —14 

Hutchison Wpa-I 14.4 > Togw Elect Pwrr. 1,550 +40 

Jardlns Math,.... 7.6 r -0.1 Tokyo Gas., 168 . 

New World Dev.. 4.021- ...... Tokyo Sanyo:.— '• .712 ‘ 

Orient O'sens — , 2,B2j. +OJ92 Tokyo Style-—— . 751 1 — 9. 

oeearTrust Bk-.i a67, —0.05 Tofcyu Corp. r.Trt.7 ' 

SHK Props. 1 7.05 -0.06 Toppan Print... -J 897- - 

Shell Elect. 1 1.881 Tbray..: 4» . >3' 

Swire' Pao A. .19.2 ! -OJS Toshiba Elect— i 4B3 ■ +3 

TV-8 4.801 — 0.02 TDTO 679 | ........ 

Wheerk Mard A. 1 . 3.8 i — O.M Toytoselkar ...„: aas(:+lB 
Wheerk M'tlme-l l.«6’ ... ToyocaMotor 1^90 I — to 

um-. f. -* ar' — 


World Int. Hid gs..- '1.40' 


FRANCE 


GERMANY 

FAZ A tide h rll/12/U) : 872.81 871:71 : m:<4 
Commerzbank it 12/551 ' 1086.8 1081.2 [ 1087.7 


575.14 I S7BJ8 (W18l r 817.17 lU'T) 
1030.7' 11101.2 1221101.;' «|7.7 MlJ) 


STANDARD AND POORS 


Nov. -Nov. -- 


' SInoe Comp'tn 


Ihdust'ls.-.: 189.49 1B9.99 191.48 180.37 188.11- IBJ.rt 187 


HONG KONG - - 

Hang Seng BankrIKftM) 1IH7.82 ; 1052.IS .IM 6 .U 1857.07 


ITALY . r 

Banoa Comm lto|. 11872) 211.21 i 210.78. 


1170.18 (l«fS> f 741.02 (18/7) 


Gomp't'te . 


1 166,86 169.17: 170.41 168.5B 167.41 170.41 

i *• i 1 , 16 . Hi 


>Z«/7i >IB;IQ.-85< tID.5/52| 
147.82 172.15 4,40 

•24- 1 1 -10,10 831' l,'8/2Bl 


8e*ateste^s | 4tel riftf seS re lad 

Nov. 7 

Oet 31 

1 OcL 24. 

year ago lopproxj 

inounnsi aiTe ywra 

3.89 

4,03 

1.99 

4.01 

Industrial PiE redo 

10.89 , 

10.69 

•’ 10.78 

14.18 

Long Oov. Bond yield 

11.57 : 

11.59 

1 11.59 

11.76 




' Price +or- 
Fn. «f 

f 1,728 .+8 


Emprant 44% 19731,728 -+8 
Emprunt 1% 18739.090 | — SB 

Aacor...'. Z5S.B] 

Air Uqulde. 672. +6 

BIC ...; 489 .1 

Bongtaln -1,799 . -46 

Bouyf ues .'..J 655 ' + 9 

BSN oervaii . 2,402 —4 

err- Alcatel...— 1,287 1 — 1 

CarrefoUr-...; 1,840 . +B 

Club Med Itarin... .'1,048 ; -14 
Cie.Bancai re ...... 678 

Cdflmeg ; 226 ■ 

Damart '2,246 • —4 

Darty...". .V ..' .ri,172 -^8 

DumuSJL- : 668 ! --8 ■' 

Eaux .lde Oam-J' 550 ■ +5 

Elf-Aqultana 237 . - 1 .« 

Essiler...: .2,865 . —20 

Gen.OeeldentaJaj 671 1 +1 

Inanl I Rft Rl 1 K 


Invest 1 2,771: —9 

ita Ice mend — 68,750 +600 
La Rinascentl — i 472, +a 55?w„ SSiri 

Montedison i;162 +2 

Olivetti — 6>7a *iq 

PirellfCo.... +| 2,flga! —7 

Pirelli Spa.. 1,798 +1 S.JirfmwEri- 

Snte-BPqa..... I .v, 1,866; +14 iWSffSS; 


AIusuIssb. [. 758 ' ! — 2 

Bank Leu.'.-- j 5,7S0J JAPAN 

Brown Boverf;.— i 1,370, — B.‘ 
dba Geigy ...1 — . 2,600 -10 
do. (PariSjert*i.i 1,«70: -5 - Nov. H 

Credit Suisse- 3,300; -10 „ 

Elekt.ro watt. ; 2,52 Oi +10 “ - 

Flsaher (Gao.) .... 620 —20 Ajinomoto...., 


Pries + or 
• Yen ■ — 


.02 Victor A 1,920 ’ +20 

— Wacoai 745 i 

Yamaha.-.; ; 598‘ i +8 

Yamanouchl — , 1,820 I —so 

Yamasaki.,. 781-1+8.. 

Yasudanre-.-J 335 ! +ls ' 
Yokogawa Bdga.! 406 1 — S'.' 


jwbv™..-* • T*J -TFisoh'erlGeoJ.... 1 620 -20 1 Ajinomoto i,no 

T do? .Prer.^."i-"- Z^| fi ( Hofl/ftochePtCts 91,250 —600 j Alps Electric 2.100 


NETHERLANDS 


T 0 18 Afcp Holding ; 

Ahold. 

........ AKZ0 • 

<t3 > - ABN ............ 

AMEV - 

-a AMRO.'.:.:..'...! 

-2 ■ Bredero Cert... 
+5 Bos KallsWestm.; 
+ 1.6 Buahrmann-Tet .• 

-ao. CWtend Hldg*. 

+1 Dordtsche Pet'm 


.1B5 ,.+J 
I34.B -0.8 
182.3 -hO.7 


HofTRoehe 1U0. 1 9,126 —25 
Jacobs Sucbard. 6,000l .... — 

Xe'rttioir. l^ia -15 

Landis ft Gyr- 1,840! 

Nestle. 5,3 10[ -20 

Oar-Buehrie —. l,340j +5 

Pirelli...- -I 2511-16 

Sandaz(Br) — ; 7,iool 

Sandoz iPtCtsi. .. L,120 j.— 10 
SohfndferfPtCts) 6451+10 

SIKa— ..T.; 965' 

Sorveillancf , f 3,700' —60 


Amada- '.. 1,110 

Aaahl Cherny ■. 665 . 

Asahl Glass..- 812 

Bridgastone > 660 

Canon— — '1.490 

Casio Comp 1,610 

Chugol Phartri—. 4,050 

Citizen ;-.-i 5B0 

Dal A. 630 

Dai Nippon Ptg— 1,000 

Dalwp House .' 549 

Ebara.; 360 

ElsaJ- — 1.340 , 


SINGAPORE / 'V 

.Nov. 9 ' r Peto4.j or 

,i !"■ 

Boustaad HldgsJ 1,77. : -41.01 

Cold Storage. . . 2i85 j 

DBS... 8 . 65 a. l + 0,11 

Gantlng '4.GB. . 

Haw Par. Bros. .. 2.G3 j —OJit 
Hong (song Tin. -2.G9 v <— 4L1 1 
Jnchcape-Bhd. ... S.f8> —0.02 
Keppel Shipyard' 2.79 1 . 1 . 

Malay BAnklhp &.06 - *+-0,18 
Malay Utd. Ind - 2.33- —0.04 


• tdO K n s GWIJB ruiMun-'- 

1 a a “n - 7 UM>nS«ik...... 3.475 -10 

fine' " • Winterthur'. 34:50 -20 

t,B,a Zurich Ink JIB, ooo, 


31:5 -0.5 
166,3. +J. 6 - 


bUUU. ] mo- •TO-.. 4,0+ 

Fanuc .' '..L - 11 , 100 } +160 Multi Purpose. .; .0,94 

Fuji Bank.™-. ; 1,030 i - 40 OCBC BJ05 • -0.1 

Fuji Film .. 4 -..-1,580.; -80 DUB.. .. •, 3LS4 —DM 

Fujisawa-., — -.,.1,010. -^30 Pubh'e Bank — 1^79'.:. 7 +OJ 1 
Fujitsu 1,400 j +iO - Sime Darby..— >-.,1-39 | 

Gn> '“" f - 6,D • - 10 frt I i 2:3$ 4 cJS, 

UOB.:.... 4.3- ■ — 9.K 


Green Cross. -2,670 

Hasegawa -1 358 


Imatal J BBJSj + 1.6 Elsevter-NDU : 114.. J +-i 

Lafarge Coppaa., 573,G| +0.6 Pokker..- .....j 69,7 


L'OreaJ ;... 2,500 i - Broou.es. 

Log rand... -1,939 +1 Heine ken J 

Malions PhonixJ 16S +3.1 Hoog ovens I 

Metre 8 A. 11,780 -80 intfftueller 

Michel In — 840 +1 KLM m ,.. im -. 

Midi (Cle).- Jl,B9g ■ -6 Naarden 

Moat-H«nnBsay- >1,706 +4 Mac Ned Cart..- 

Moulinex * S3J0\ +1.8 Ned M d Bank-. 

Nord Ert. ._...! 70.6 +1A5 Nedlloyd — 

I Pernod Hoard —I 747 ■ Oea Grlntan I 

Perrier 61G- +8 Otnmaren iVart]J 

Petroles Fra. .1 *sbj|.+m .. 


.161,7.' +.0.7 
142.4. +1.1 
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[AUSTRALIA 
;Nov. 9 


f Price • + or 

AWtl.i- — 


KLM lagVia +oo Group..; 8^4. 

J^xc +O.g Alliance Olt-DevJ 1^6 

S ! -55 -ItS^ Arnocf Petl } l.ftfi 


Arnpcf Patl ; 1 .S 6 


Nat Ned Cert. ..-i 842J5 + 0 JJ ' qm 

a® + ? Stteu i$L t ..: 

n2 B 2fc; ^ 5 ! 7? m Aust Ouartntce.- 3.3. i ... 

One Grlntan 268 . , + 1.6 NaL Inda ...| 2.68; L: 


Oea Grlntan 

Otnmaren iVanU 
Pakhsad 


Peugeot U .1 201 -3,S I Phfj/p*. 

PrfntompAu* > . lM.lj *1\B iRobeco . .. 


MONTREAL Portfolio I 1M.38 : 118.881 la.SOi 1I8.M 128.83 (IDri) | 100.36 {24/7j 

; NEW YORK ACTIVE STOCKS 


SWITZERLAND * . 1 | ' I 

SwiasBan|tQpnJ51/12jS3l| S 8 Q.B .. 081.3 ■ 5CL7 ' «{.( SM.5 Hjl) |.«Ll (SfT) 

world ; r j i " 

CepltaMhftl.il/ 1/70) •, - )' 101.6 | 1I0J ! 100.0 


Thursday 


Tsnneeo 2.304.500 

Utd. Telecom 2. OBI. 100 
Hew.*PsrH 1.541.300 

Eesunsn h'nri*!' t 344 .4W1 


Citings 

Stocks CloS’ffl nn 
traded pries dev 
.304,500 37V + ^ 

0B1.1M 31«i — 

541.300 34«i -? 


traded 

Houston Inda. 1.209,300 

Enron 1.152.91X7 

Union .Elect. . 1.12a.1«J 
(•■ill ^.i i inf insAflm 


Chengs. 

Stocks Closing on 
rntdsd prise day 
209,300 221. +5 

152.91X7 4V, -S 

iTftino ivy. + «, 

iw5 am i i«. + i. 



Print am pJtuS i 1 68. l| fill 

Radiotech. 235J| —2 

Redate..: 1,193 +6 

Rousul-Udaf 1.861 1 —6 

Seri meg- |. 266 ■’ ...J... 

SkiaRossahof ....... J ,686 ! -4 

Telemncn Elect. 1^85 I +33 
Thomson CSF„ 373 ! —4 


87 a _ni “'«■ "«-.inae -I :i 

97.61 -0.1 tort' Paper > gjj. 

60.3: +04 Bell Group:' .i fi. 8 - 

56.J, +0.7 Ball Rea..,.-, -| 5 >. 

67.6 .Bond Coni Hldgs' ,-l.TS I 


Halwa Real Ert...; 567 -7 

Hitachi 859 — t 

• HitaohV Credit. ...l.l 40 +20 

. Honda ^.rl.260 + 10 

+ OT House Food- J 730 -8 

— ' T Hoya 2,490* +30 

~rz ttoh(C)-..., ; 2sa ..-4 

+0' w ItO. Yokado— 12,490 . +.40 

Iwatsa— 1^30 +30' 

JAOCS — * .....I 326 —4 

“■••-- JAL-—— A 200 +90 

Jusca- — -362 — 6" 

KoUlroa.'— 271 —9 * 

- Kao Soap- — ..J 780 +6 

— Kmh IraNUL' '•■I A 51 -+1 


SOUTH AFRICA 


Prteel -for 
Rand | , 


Robeco . .. 67.6; ..... ... .Bond Corp Hldgs, ;|.78 

Sod b moo - ! 134,3^+0.1 BdraJ- - .i ft AS 

Rolinoo 68.41-o.a Bougairnrille. —.1 1,80 

Rorento.. 42.4- —0.1 . Bramble*. Inds^.T: J.&'. 


Ka3h(ywna-«v.~; 

Kirin—-..-. 

Kokuyo^ I 


330 +30- Aberoom W 

*26 -4 «EBCL.~ J ‘7.7 -Q.T5 

■ 22 S Altflto.Am Goal. J 36.5 + 0 is 

J62 — 8 • Anglo Am Coi>..> 2AA ■ -0.1 

“ Anglo Am Gold 175 ...u:. 

780 ,+a Barclays Bank,... i7jj } 

122 R 10JS i -OJS 

646 l +2 Buffets..:.., 8S.5 • , +i 
OS? f +.a - CNA QaOo^ '2 JB. .. 


Rorento.. «2.% —0.1 

Royal Dutch.: ! 174-.6. +3- ' 

UnUever-.....: i 505>.+».» 

WMF Stork— 136- ’. ,+Q.B 

VNU„ J 189 - 


Valeo— 240,8. +1.7 i West Utr Bonk — )■ 107 • +v.a Carlton Utd!,...— 1 4.30 

CartltmeinoTysit 8,1 • 

• , - . - ' Coles iC4.)— ..... I 4JJ 

• ConMUco'fA"'— 9.6 - 

. NOTES — Price* an ihla ' page' -ere n ■ gaotsd on tog Cwi£iii < Aurt+!-!i : ^l:45 
indhndusi mebrngee and n iset ' owtad oriossl QesRoas Denioo Aurt. 1A8 


es!%— 0.1. Bremblealndj^.T: 3.6' l 
176.5. +3- * Bridge OIL..:. -..+ 2.6 ' i 
305A +9.9 ■ B’Jt. Propsi— ^ ■ UU. [ 

107 1 io'.S SS&£=T«K‘T 5 :I Sin' 


Kvoto. Gentmta .^7j380 [' .+ 180 Gold Field* &A.:!_ jQ,'o i —Os’ 

Maedd Const....: ’ ^461 . HighVeltf Steel. 4 ?» ' 

Muaklnn MiHIno -1.320 t ii.Hh.-w . ”‘r •• 


frmlr.*' 


niT-Af _• Ht- r ■■ — «— ih- 


• ' a f Consolidated Petf, -0.34 
» »■ quoted' « the [caatam Aurt+.-:! 1;45 
rind ariose- Oerttoas | Demon Aust. 1 As ■ 


I — +u iRgstpjat lsi a* - — 

sasasujB'.^ ■ swsr^-S 
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CURRENCIES: MONEY and CAPITAL MARKETS 
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FOREIGN EXCHANGES 


MONEY MARKETS 


Dollar firmer 


i- • The,, dollar, improved in nir- 
ncy marketa: yesterday amid ' 
■■snort' coveting. on the prospect, 
that :IX.S^ intercut rates may not 
..'decline .much: further. Short 
.term U-S- interest rates were 
quoted above the - recent, lows 
-staff there was' concern over the 
•-. high ; level of- - bank borrowing 
■ including funds drawn through 

sterling exchange rate 

V -* - - INDEX . "■ 

Nov 9 Previous 


xm 
$.00 am 
-10.00 api- 

H.Ofrwn 
Noon • — ' 
. 1-00 pm 

2.00 pm 

3.00 pm 

4.00 pm 


.. 76.5 
... 70.4 
.. 7&3 
70U 
76J 
.. "7G2 
.. 75.4 
-. . 7 S3 


76.6 

76.6 

76.6 

7&S 

76.6 

76* 

76J5 

76.5 


the-- discount window facility. 
Much of this may prove to be 
of a technical .nature and rela- 
tively short ‘lived in its effect 

The dollar closed at DM 2.9460 
against the D-Mark, having 
traded between a high of DM 
2.96S5 and a tow of DM 2.9370. 
It was also higher against the 
Swiss franc at SwFr 2.4235 from 
SwFr 2.4165 and Y241.0 from 
Y240.95. Against the French 
franc it improved to FFr 9.0350 
compared with FFr 9.0285 on 
Thursday. On Bank of England 
figures, the dollar's trade 
weighted index rose to 138.3 
from 13&2. 

U.S: producer prices fell 02 
per cent in October, suggesting 
a relaxation on the Federal auth- 
orities need to maintain the 
firm stance taken on. credit 
policy for much of this year. 

Sterling was weaker overall but 
above the day's lows. Its traded 
weighted index finished at 762 
from 76.5, having touched a low 


OTHER CURRENCIES 


r^ov.O 


_ «»* W f 

AliitaUfa Dollai-J 1.4716-2.4735 i 1.1621 1. 1627 teelgium 

. Brain Crux*lnj._3,3 23 .23-5,350 .27: 2,647 2,660 Denmark-.. 

Finland MarMcaJ 7.8178-7.8403 | 6.1980-6.1230 fcnmcV_..:. 

. Greek Drmohmn Jl 53. 966-154.703- 121.76- 122.60 Icarmeny 

Hong Kona Dollari 9,8840- »«60 , 7.8200-7.8230 Italy .....' 

Iran Rial I 1X6.75 I 91.00 Uapan.. 

KuwattDinar<Kt))p.3 7946-0.380160.30010-0. 30025 NethertAnd*...-. 

. Luxembourg FY-! . 7U 5-75.30 j 59.60-59.65 Norway 

—Malaysia Dollar— 3.0220-3,0295 2.3910-2.3940 Portugal— 

. .New Zealand D)r.' 2.6460-2.8610 i 2.0112-8.0140 Spain 

tend! Arab. Wyat 4,6015-4.5086 13.5600-3.6 6 10 Sweden..... 

-Singapore Dollar, 2.7145-2.7205 f 2.1475-2.1459 Switzerland 

*th Afrlaan Jtend, 2^218-2^314 1,7615-1.7667 .United State*-- 
UAE. Dirham.- J 4.6430-4.6300 1 3.6720-3.6730, Yugoslavia 

■ Sailing rates. 


Note Ratal 

..j 26.1526.45 
, I 75.75-76.55 
13.43-13.57 
.J 11.40-11.52 
..3.7150-3.7550 
2320-2350 
506-310 
J 4.19-4.23 
.1 10,84-10.95 
202-217 
206-216.50 
_■ 10.69-10.80 
.3.0525-3.0625 
„ 1.2575-1.2775 
262-277 


EXCHANGE CROSS RATES 


of 76.1 at noon. Against the 
dollar it fell to * 1.2620 from 
S1.2695 aod DM 3.7150 compared 
with DM 3.7375. It was also lower 
in terms of the yen at Y303.75 
from Y306.00 and FFr 11.4325 
from FFr 11.4725. Against the 
Swiss franc it fell to SwFr 3.0575 
from SwFr 3.0725. ' 


New York rates 


j Nov ember B ■ Prey, dose 

•CSpOt :?I.26M-?.26J5 ; SZ,2&90-1-27M 
l month -0.08-0.06 pm O.U8-0.07 pm 
3 months ;Q.08-D.06 pm ;0.09-D. 08 pm 
\2 mont hs ,0.66-0.75 d is ' 0.5B-0.68 d n_ 
Forward premiums and discount* apply 
to tha U.S. dollar. 


POUND SPOT— FORWARD AGAINST POUND 


MowS 


Day's 

apraad 


Close 


Ona month 


% Three 
p.a. months 


p.a. 


U.S. 

Canada 

Nethlnd. 

Belgium 

Denmark 

Ireland 

W. Ger 

Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 

Austria 

Switz. 


1-2515-1 ,2630 1.2615-1.2625 0.09-O.DSc pm 
1.6650-1.6670 1.3610-1.6620 0.15-0-23c dig 
4.1854-4.2150 4.1895 -4. 1905 Vi-1 ] c c pm 
76.08-75.59 75.15-7530 par-6c dis 

13.40-13. IS 1 ? 13.40-13.41 2‘,-3‘,ore dis 

1 .2010-1 _2D90 1.2040-1.2050 0. 20-0 35c dis 
3.7115-3.7400 3.7415-3.7155 1> r 1Upt pm 
200.00-202.60 200.00-202.05 175-SOOc dis 
2aa.1S-Z0a.4O 20e.20-ZCB.40 45- 75c die 
2J10\-2J31>,i 2,326 J ~2.327 J j 8-11 lira dm 
10.83-10.90 10.83-10.84 24-2’ lore dis - 

11.42V11A3 , « 
lo.saviosa^ 

303V304 3 4 
26.11-26.16 
3.0565-3.0S7S 


11^9-11,48 
10.68-10.74 
302\-3BS*; 
26-03-26 .38 
3.0481-3.0775 


Vic da 
1V1 T »ore dia 
Ut-ly pm 
FeSipo pm 
14-1'ic pm 

Belgian rate is tor convertible trance. Financial iranc 75.15-75.30. 
Six-month forward dollar 0.03-0.08c dis. 12-tnomh 0.55-0. 70c die. 


0.71 0.l0-0.05pm 
— 1J7 0.50-0. 63d is 
4.29 4 , r-4 l iPmi 
-0.47 8-17d»S 
—2-33 7-8 W is 
-2.73 0.93*1 .17dis 
4.44 4V3 'i pm 
-20.12 550-1 575d ■ 
-3 AS 165-220di s 
-4.89 30-33diS 
-2.90 7 : r-8Viis 
-0.65 2’,-4dlS 
-1.68 4 , (-5dis 
4.19 3-2^pm 
3.15 18 , «-l5 , apm 
6.28 4V36pm 


0.23 

—136 

4.17 

- 0.66 

-Z27 

-3.48 

430 

-21.61 

-3.69 

—5.41 

-2-BS 

-1.18 

-1.77 

3.78 

3.60 

5.10 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


Nov 9 


Day's 

spread 


Close 


Ona month 


Thro* 

months 


p.a. 


UKt 1-2615.1.2680 1.2S1S-1J2626 0.Q9-O.05C pm 0.71 0.1 0-0. 05 pm 0.23 

Ireland! 1.0440-1.5005 1.4995-1.5005 0.35-0. 25c pm 3 M 1.05-0. 90pm 3.72 

Canada 1 .3188-1 .3178 1-3168-1.3178 0.21 -0J4e dia -2.04 OJO-O.SSdis -1.62 

Nethlnd. 3 .31 S -3 -3495 3.3225-3J23S 1.05- 1.02c pm 3.71 3.20-3.17pm 3.80 

Belgium 59.45-60.04 59.60-59.65 4.5-6c dis -1.04 11-14dis -0.83 

Danmark 10.62-10.68 10.62-10.63 1.7S-2.25ore dis -2J4 3.75-4.25dis -1-49 

W. Gar. 2.9370-2.9685 2.9445-2.3455 1 WLO.Kpl pm 3-95 3.01 -2. 95pm 4.03 

Portugal 160*-1B2 161-162 150-400c dis -20.43 450-125Qd -21.05 

Soa<n 165.90-166.70 166.60-166.70 48-58c dis -3.83 145-165di s -3.73 

Italy 1.833V1 847*2 1.845V 1^46*, EEO-fl.Mlire dis -0.66 26-27dis -0.57 

Norway 8.58-8.62 8-58-8.59 2-20-2.7Dore dis -3.40 6.70-7.20dis -3.22 

Franca 9.0300-9.1050 9.0345^.03® Q.80-0.95c dis -1.15 2.70-3.1fldis -1.27 

Sweden 847-8.50 8.47-8.48 1. 60-2.1 Oore dis —2.61 4J0-4.B0dis -2.14. 

Japan 240.65-241.90 240.95-241.05 0.71-0.B7y pm 3.42 2.15-2. 10pm 3.52 

Auetna 20.8OV2O.83 20.82-20.83 4.40-3. 90gro pm 2.39 13.25-11. 25pm 2J5 

Switz. 2.4130-2.4360 2.4230-2.4240 1.12-1 ,06c pm 5.37 3.03 2.97pm 4.93 

t UK and Ireland are quoted in U.S. currency. Forward premiums and 

discounts apply to tha U.S. dollar and not to the individual currency. 

Belgian rate is tor convertible Irenes. Financial franc 60.00-60.10. 


• - . 

Nov. 0 

Found afriing’i 

[ UJ. DoRmr peuttoba m’kj 

J'PKMMYan 

FronchFnmo 

Swiss Fran a 

[Dutch Gull a | 

Italian Ura , 

Canada DoKar Salg/an Franc 


\Pbund StorUng 

1. 

1^68 

2,715 

303.8 

11.43 

3.058 

4.190 ;• 

2327. 

1.662 j 

i 75.23 


r .11 JL Dollar 

0.798 

l. 

2.944 

240.7 

9.059 

3.423 

3.320 j 

1844. 

1.317 

59.61 


; Deuteohemark • 

0,869 

0,340. 

1. 

81.76 

3,077 

0.823 ' 

1.128 ' 

626.4 

0.447 1 

20.25 


.'Jepuaai Yam 1,000 . 

3^98 

4,155 

12.23 

1000. 

37.64 

10.07 

13.79 | 

7661. 

6.470 

247.7 


‘ ’Friend* Franc 10 

0,875 

1.104 

3.250 

265.7 

10. 

3.674 

3.665 ( 

2035. 1 

1.453 : 

65.80 

^ 

2wtoa Franc - 

0^27 

- 0,413 

ZJ15 

99.35 

3.73B 

*- 

1.370 | 

761.1 

0.543 ; 

24.60 

« . 

Dutch Guilder 

0,259 

0.301 

0.887 

72.49 

2.729 

0.730 

1. 

555.4 

0.397 

17.95 


Italian L/ra 1,000 

0.430 

0.542 

1.696 

130.5 

4.913 

1314 

1.801 

1000. 

0.714 

32.33 


' Canadian Dollar 

0.608 

| 0.760 

> 2325 

188 .8 

6.881 

1.840 

! 2.522 

1401 

1. 

45.2B 


.Jttfgfan Franc ZOO . 

. .1^29 

1,678 J 

4.959 

4C3.fi 

15.20 i 

4.064 

5.570 

3093. i 

2.20 B i 

200. 


Little 

change 


Interest rates showed little 
overall change in the London 
money market yesterday. There 
appeared to be little indication 
of short terra rate movements 
although the longer term out- 
look remaained. fairly bullish. 
This could change however, de- 
pending on the performance of 
U.S. interest rates. Here again 
the picture is somewhat less than 
clear as the market waits for 
the dust to settle after Presi- 
dent Reagan's re-election. 

Three-month interbank money 
was quoted at 10-10 1 * per cent 
from 10 - 10 i per cent while three- 
month eligible bank bills were 
bid at9*-9?-s per cent, unchanged 
from Thursday. Weekend inter- 


UK' clearing banks' base 
lending rate 10 per cent 
since November 7 


hank money touched a high of 
10 = per cent before slipping 
away to 3 per cent. Late balances 
were taken' at 5 per cent. 

Tbe Bank of England forecast 
a shortage of around £b‘50m with 
factors affecting the market in- 
cluding maturing assistance and 
a take up of Treasury bills to- 
gether draining. £410m and a rise 
in the note circulation of another 
£240m. Id addition banks brought 
forward balances 1 60m below 
target. These were partly offset 
by Exchequer transactions which 
added £60m. 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


NOV. 9 

1984 

Starilng 
Certincato 
of deposit 

Interbank 

Local 

Authority 

deposits 

Company 

Dapesfta 

Market 

Deposits 

Treasury 

(Buy) 

Treasury 

(Sell) 

Eligible 

Bank 

(Buy) 

Eligible I Fine 
Bank Trade 
(Sell) ) (Buy) 

Overnight.. — 

2 days notice-.-' — 

7 days or ...J — 

7 daya notice... — 

One month 1 lOA-ZO** 

Two months— .1 lO’s-lO" 
Three months 10-S7fi 

Six months- BTa-9;f. 

Nine months -i 9^-92 
One year 9^-9^ 

3-10fifi 

lOVlOSg 

10^-loa* 
lOre-ZOU 
10-30ri 
10-IOrt 
10-10, V, 

U>rirlO,i 

103fl- 10S B 
1016-10* 

loia-iose 

-lOia 

10 

"s'e 

10i|-10i 4 

toii-iose 
10* -10l s 
iato-104 
104 

8-lOla 

10401s 

10 

958-954 

91 a 

_ 

B8 

fl-'i 

91j-9,i 

Bia 

9^9 i5 

as 

03934 

9to-9j; 

93s0t« 

H’ 1 

97b 1 1D4? 

B3i-9Ji 1 lOJs 

j 10 S 
93b ■ 9w 


'Local Autn/ Local 

Finance 

2 Cert 

SDR 

ECU 


negotiable 

Authority 

House 

of 

Linked 

Linked 


bonds 

Deposits 

Deposits, Deposits 

Deposits 

Deposits 


10 S» -10'j 


10 14 : 

9.45-8.55 

8! 2 -8ia 


Two months...- 

iota iou 


10l„ 

9.58.65 

B&S-8TS 


Three months- 

iosb-iqi* 


IOU 1 

10r'« | 

9.5S-3.B 


9fia-9^ 

Six months 

:o-i«-io 


8J-10.0 

87B-91B 

SSa-flii 


10U-10 

— 

101* . 

BJ-lfl.t 

— 

re- 

One year. 

10U-10 

— 

j 

10.2-10.4 

■*s* 

10-10* 

Two years- 


103b 

I 1 

— 



Three years-.— 


10»4 

— 

— 

— 

Four years. 

— 

107b 


— 

•— 

— 

Five years 

— 

107b 

— 1 

— 

— 

— 


FT LONDON 
INTERBANK FIXING 


ECGD Fixed Rate Export Finance Schema IV: Average Rote ol Interest period 
October 3 to November 6 1984 (inclusive): 10.616 per cent, local authorities and 
finance houses seven days' notice, others seven days’ fixed. Finance Houses 
Base Rate (published by the Finance Houses Association): 11 per cent from 
November 1 1984. London and Scottish Clearing BBnk Rates lor lending IQ 1 * per 
cent. London Deposit Rates for sums at seven days' notice 7V7*i per cent. 
Treasury Bills: Average tender rates of discount 9.4593 par cent. Certificates ol 
Tax Deposit (Series 61: Deposit £100.000 and over held tinder one month 10>? per 
cent: ons-three months 10>« per cent; three-six months 10*a per cant: six- nine 
months -10b per cent: nine-12' months 10*« per cent. Under £100.000 9*4 per cent 
from November 7. Deposits held under Senes 5 10*4 per cant. The rets lor 
all deposits withdrawn for cash 7 per cam. 


a 1.00 a.m. Novembers! 

3 months 

U.S. dollaia 

bid 9 151 16 

Offer 915MB 

1 

8 months 

U.S. dollars 

bid 10 1 jB 

1 

offer 10 3/16 


The fixing rare* ere the arithmetic 
means, rounded to the neareet one 
sixteenth, of the bid and altered raise 
tor SlOm quoted by the market to 
five reference banks at 11 am each 
working day. Tha banks are Notional 
Westminster Bank, Bank of Tokyo, 
Deutsche Bank, Benque Natianele de 
Paris and Morgen Guaranty Trust. 


To help alleviate tbe shortage, 
tbe Bank offered an early round 
of assistance which totalled 
£202in and comprised . purchases 
of £15m of eligible bank bills 
in band 1 (up to 14 days) at 10 
per cent and £82m in band 2 
(15-33 days) at 9g per cent. In 
band 3 (34-63 days} it bought 
£S5m -of eligible bank bills at 
9} per cent and in band 4 (64-91 
days) £20ra of eligible bank bills 


at 9J per cent. 

It gave further assistance in 
the morning of £106m made up 
of purchases of £34m of eligible 
bank bills in band 1 at 10 per 
cent and £34m in band 2 at 9 1 
per cent. In band 4 it bought 
£10m of Treasury bills and £28m 
of eligible bank bills all at 9£ 
per cent. 

In tbe afternoon tbe Bank 
gave help of £156m, having re- 


vised the forecast to a shortage 
of around fBOOm before taking 
into account the early help. The 
afternoon help comprised pur- 
chases of £79m of eligible hank 
bills in band 3 at 91 per cen and 
£23m in hand 3 at 9J per cent. 
In band 4 it bought £54m or 
eligible bank bills at Djj per 
cent. It also provided late assist- 
ance og £135m, making a total 
of £599m. 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Nov. 9 

Sterling 

U.S. 

Dollar 

Canadian I Dutch 
Dollar ; Guilder 

Swiss 

Franc 

D-mark 

French 

Franc 

Italian 

Lira 

Belgla 

Conv. 

n Franc 

Fin. 

Yen 

Danish 

Krone 

Short term 

7 days' notice... 

Month 

Three months 

Fix months........... 

Ons year— 

IOSb-IOIj 

lOM-lOJfc 

10,,:10,;- 

lO^-ioia 

10ri 10to 
10,*-10 r '- 

9^ -9 ft 

91 S -9Sb 

9r«-9ft 

9to-9hS 

9^-lOft 

lOft-lOft 

IIH-IHb I 658-5*4 
lllj-12 5ft-5« 

llft-lll* Bto-BS 

11!<-11A 5{J-6ft 

Htc-IUz i 6-6*8 
llto-llA ! 6i fl 8l4 

1 ia-lto 

114 i*s 
41 B 4U 
43,^78 

4;/-4+l 

Bls-5 H 
6ia-6ii 
6>a-5i2 
634-578 

534 57a 

1034-11 

1034-11 

1034-11 

llia-liss 

llie-liss 

117 8 -181» 

15- 16 
1434-1534 

16- lSia 
16ia-lS&8 
1538.153* 

15-1512 

10i=-ll 

IOV2-H 

lOsa-lOfa 

1038- 11 7« 
103s -117a 
1058-11 <8 

1034-11 

1034-11 

1054-11 

lO^A-ll 

1034-11 

IOI4-II 

66115 
6,’ -6's 
6,c-6(4 
6>e-6ft 
63a-0,!, 
63e-5nr 

1234-15U 
15-151- 
1 23$- 12;.-. 
12i £ -123a 
1134-1214 
11-4-12 '4 


Asian S (closing rates in Singapore): Short-term 9 r it-9*it par cant: seven daya par cent: one month Sh-F’j oer cam: three months 9V3-i ner com: 

six months 10-1C 1 * par cent; one yer 10-10** pr cnt. Long-term Eurodollars: two yeera 11VH 1 * per cant: three years 12-12*4 oei cent: lour years 12V12 J » per cent: 
five years 1 2 J 4- 1 2*a per cent nominal rates. Short-term rates are call tor U.S. dollars end Japanese yen: others two days' nonce. 


COMMODITIES AND AGRICULTURE 


WEEKLY PRICE CHANGES 


REVIEW OF THE WEEK 


■ AMERICAN MARKETS 


Latest 
prices | Ch 
per tonne j on 
. unless i week i 
stated 




1894 


METALS' •• 
•Aluminum — — 


, Free-|flarfc«*m oJ-f. .~-.— 

Antimony ~ 


u 


C1100 I - 
-Jf 1850/1860+30 

£1089 |-9 

£1109 1-9 

8546.76 +4.86 


5 mofflht DO.. Do., 

Gash Cathodes. 


3 months Do....^....— 
Ootd Per oz. 

Lead Cash - 

3 months - 

Nickel 

• Free Markets q.Lf. Ib. 
Palladium per or*..'. 

Platinum per ok — ........ 

CkuloKtttver [76 lbs).....' — — 
81 Ner jperm....... 

5 months per oz 

Tin cash ; 

5 months. - 

Ttmgstep Ind;.....-. 

Wolfram (88.04 to-).-...- — 

'Elite cash 

5 month* — 

Frodupers «. 

GRAIN* 

Barley Futures 


£363.6 
£367.76 
£5868 
*17l237d+3 
8146.75 
3334.26 



£1060 £1100 
814«0;i51O61B00/lSS0j 


£1100 
8 1026/1876 


+85 
+ 17.8 


+ 1.85 
+8.75 


81976 /DID; 85576(5625 82450 1 67 
£914 £ 1 103.75 £945 

£936.85 -£U30,25l£969.76 
£898 - i£U12 (£940.5 

£981 £1132 £967 

S 382. 186-5405.73 <8333.75 
£272 £382.5 £869.3 

£281.5 £387.87 £279 J6 

£4fi46.34£5B68 £4836 

2 05 (22 6c 21 8-2 M 203(2S5c 

6144.90 ;S162£5 S130.00 

£260.73 ,S4Ii;26 8519.25 


Matts French, 


WHEAT Futures^— 

- Hard Winter WlMat 


. Cloves ^ — •-- — — — — 

Pepper, white. 


bi8Ck 

OILS 

. Cocohot (PhlllMtfies) — 

Oroundmitb 8*- 

Unsepd Crude - — i— ■ 

Palm Malayan — ■ 

UE05 

. Capra (Philippines!. 

. Soyabeans (U-SJ. - 

OTHER CO M MOO I m £8 

- Cocoa Shipments i 

Cocoa. Futures Dec—. 

Coffee Futures Jan' — 

. cotton Index.. — — - 

□ns. Coconut — — 

- Oat. OH Fut. Pec — ..- - 

- Jute UA BWC grade ... 

' . Rubber Wlo.-. — 

Sago Pearl... 

Sisal No. 3L- 

Sugar (Raw) — 

' Taptaqa *•«-* 

Tea (qually) Wlo. 

ttowtm*d1 kilo - 

WoeBgpa ygesuper- 


8300, <3101 - I 
807.7&P ~ 15.26' 
621.95p i — 15.05< 
£9560 115 j 

£9532.6 1—110 i 
885.16 
S80J84 
£638.73 
£643.18 
8900 


1—3.13 


C109.8QU 1—0.80 


3310(320 
599. lOp 

611. 8&p 

£8675 

£8782.5 

87S.2S 

87(176 

£578.5 

£391.75 

8926 


<8313318 18290(300 

,679.70p 1 629.1 Op 

'694.40p i544.30p 
^*9817.5 £8370 
£9792.6 ,£8617.5 
.689.55 .574.43 
886(90 571(75 

£797.5 £392.5 

IE718.35 £594.5 
!5HK6/163Q'S900 


£110.98u 


£4,500 

83,600 

88,300 

8103 Ox 
868Qx 


seooz 

18269.758 

£1,934 

£8,336.6 

£1.300 

8237.75 

5870 

' 62p 
* 

8670 

81£7z 

330p 

255p 


— 0.15 


£120.06 £183.66 <£106.63 
£146.00 Jfil 54.50 tE146.50 

[£130.60 i£105.56 


£182.35 
• t 

£6200 
S3100 
81675 

8910 
5976 

f66Q 

1690 
1 . f 340,7 

’—30 £1,595 

1-29,5 *1,650.5 

l +56 - fi 

f — £940 

1 + 0,76 <5263.75 

■+io - ! : 

,78.75p 
(£275 
15660 
£143 
£315 
|237p . 

<16 6p 
402p Mle 


£5,600 

83,500 

,12,360 

181.575 

ii’TO 80 

11,000 


8865 4590 

53582 |5236.7S 


£4.000 

82,900 

51,800 

5900 

5815 

£397 

8550 


Supply concern lifts 
London lead market 


BY OUR COMMODITIES STAFF 

LEAD defied the general easier 
trend in. the London base metals 
markets this week as concern 
about supplies pushed tbe cash 
quotation on the London Metal 
Exchange £25 higher lo £ 363.50 
a tonne. 

The upward momentum was 
encouraged by another sizeable 
fall in LME warehouse stocks 
last week which took them to 
the lowest level since August 
1980. 

Most other LME metals prices 
reflected the stronger tone in 
sterling which prevailed for 
much of the week. 

The fall in eopper, which left 
the cash high grade, price £6.50 
off on the week at £1,084.50 a 


tonne, also reflected fears that 
the market had become over- 
bought in the recent rise to 
141-month highs and growing 
concern as U.S. futures prices 
dropped towards technical sup- 
port levels. 

Zinc ended £4 down in the 
cash position at £63S.T5 a tonne 
and cash nickel finished £22.50 
lower at £3.790 a tonne, after 
slipping at one stage to £3.774 
a tonne. £2S4 below its recent 
all-time peak. 

Aluminium slipped further 
early in the week but recent 
underlying strength was re- 
affirmed laler and the cash price 
ended £12.50 up at £929 a tonne 
after gaining £9.50 yesterday. 


The eoeoa market also ended 
well down, reflecting sterling’s 
gains, despite bouncing up 
early yesterday, on pre-weekend 
booksquaring, the pound’s 
retracement and concern about 
the availability of physical 
supplies. The weaker tone was 
quickly re-established, however, 
and the December quotation on 
the London futures market fell 
back 8gain to end the week 
£29.50 down at £1,883.50 a 
tonne. 

Tight physical -supplies 
remained the main factor 
encouraging the coffee market 
and the January position ended 
the week £56.50 up at £2,335.50 
a tonne. 

The world sugar price ended 
marginally down despite the 
publication of three relatively 
bullish market reports. 

F. 0. Licht of West Germany 
forecast that 198435 season 
would see a world production 
shortfall of around 700,000 
tonnes, ending a run of produc- 
tion surplusses. London mer- 


[£2,175 

£2103.5 

'£2,512 

:90.10c 

[<1,345 


'£1,672.5 
£1638 
£1,899.5 
(72,36c 
£995 


5267.75 {5214.25 


1+3 


f- 1 

!-b 


1*870 

i«P, 

i<345 

,5670 

'8194 


,'8485 

{cl§5 

<5630 
15106 
18395 
{267 p 
:lB6p 


1(5350 
|375p 

280p 

|477p Kllo438p HI 


f Unquoud. (9) Madagascar. 5 Ghana coco., (v) Dec. (z) Nov-Dac. (u) Jan. 

LONDON OIL « s _ 0 'i™.™ R f s 


. J.OB 

- 0.02 


SPOT PRICES 

. — ; — : T* TT - ^ {Chians* 

■ I L«to« 1+ ar — 

gjnfftt OIL— TO8 (5 bcrreO 

Arabian Light — ~>Sj£SjS 

n-‘ 


Prices moved lawar durmg tha morn- 
ing on trade soiling, masting strong 
support around tha tower levels. Tha 
market slipped a little further in the 
afternoon hut again met keen buying. 


Month 


,.Nov. — 

D«. 

Jan- 

Feb 

March. - 
April-... 
May...— 

June 

Joty.. 


Year day's 
close 

+ or j Business 
— J Done 

SU.S. 

J 

! 

per tonne 
234.00 

—2.00 1 S5SJ6-W.OO 

237.75 

-l.ft.-M.M4M5 

838.00 

—2.001 840.6OW.KI 
-1.S0 ’ ftB.&fl -58^5 

236.50 

233.00 

— l.DO 1 2M.7fi-Sa.00 

228,00 

— . 290.00-28 J)fl 

238.75 

-OSOi2iQ.OS-28.75 

226.00 

r-SAO — 

— 3.B0I — 

235.00 


+1 


Turnover 1,888 (2.965) lots of TOO 
tonnes. 


GOLD MARKETS LONDON FUTURES 


Menth 


Gold fell 5 J an ounce from 

Thursday’s dose in the London 
bullion market yesterday to 
finish at 534BJ-S47. The metal 1 

, opened at the same level and ;. : s«.Qwa.5ii 

traded between a 

$947i and a low of , _ 

The ' finishing level' reflected a , _ 

small -Recovery from -the day’s 
2ow .partly oon * softer dollar 
tread; : r 


‘.Yest'deyV f+ or , Busineai" 
' close ■ | - { Pono 


9,40^49.00 -47,50 
- 1 555.80 


1 


Turnover 213 (345) tots Of 700 fray 
ounces. 


Nov. o 


Nov. 8 


' «MMn 




dbM Bullion (flee wince) 

l(8Mli-S47 ££2TZU-2723 j) f 2346*8-547 (8874^.1743*1 
* 1 23461s 347 tf273i4-2755 4 ) 


BASE METALS 

Amalgamated Metal Trading roDorlsd 
that in the morning three months Highe. 
Grade traded ai Cl. 103. C 5. Three 
months Cl .106. Kerb: Three months 
Cl, 103.5. 4. 4.5. 5. 5 5. Afternoon: 
Higher Grade, cash £1.107, 6. 6 5. 6. 7. 
three months £1,107, 7.5, 7. Kerb: 
Higher Grade, three months Cl. 107. 6.5. 
7. Turnover: 21.900 tonnes. U.S. Pro- 
duces: 66-67 cents pa pound. 

COPPER 


■ a.m. 

.t- or o.m. , + or 

COPPER • Official 

; — Unofficial. —7 

High Grde) £ 

; e £ ; £ 


Cash ! 1080.5-1 —5 1084-5 

5 months} 1103 -.5 1—6.5 1107-.5 
Settle m.t; 1081 (-5 — 

Cathodes, 1 — 

Cash 1088-5-9 -2.75 1088 90 

3 months H0S-6 —6 llOB-ta 

Settlemt , 1089 -S - 


TIN 

Tin— Morning: Standard, cash £9.628. 
three months £9.610. 15. 20. 30. 25. 
20, 10, ». 15. 20, 15, 10. 05. 9.600 
Kerb: Throe months £9.600. 3.590. After- 
noon: Standard: Cash £9.560. three 
months £9,570. 60, 50 High Grade. 
Three months £9.585. 86. Kerb: Stan- 
dard, three months £9.560. Turnover. 
995 tonnes. 


1 a.m. |+or, p-m. or 
TIN i Official — Unofficial — * 


High Grde! £ ! £ , 

Cash J9649-53 + 102, 

3 months'9630-W >+72 1 
SettlemXi B65l >lli: 

Standard.! , \ 

Cash 19615-20 I* 50 9555 65 '-15 

3 mOfltlMBGOQ-S ',+70.9530-5 
Settle mH! 9680 |t-81 < — 

Straits E„lS28.a6 


9520-5 -50 
9585-6 *25 


20 


LEAD 


Lead— Morning: Three months £357. 
56. 56.5. 56. 55; 55.5. Kerb: Three 
months £356. 56.5. Altenoon. Cash £2C0' 
three months £357. 56. 55 5. 55. 54. 55. 
56. 57. 57.5. Kerb. Threo months £357. 
56, 57, 58. Turnover: 14.225 tonnes. 
U.S, 5pot: 25-26 cents per pound. 

• ~ or p.m. •* or 

LEAD 1 OrriQlal I — 'Unofficial — t 


£ ! £ ' £ £ 

Cash ! 361.5- 2 *2 : 363-4 -1.5 

3 months' 3653-6 .+5.5 * 357.5 8 -3 
Sett lent t 368 1+2 ' - 


ZINC 


! a.m. or p.m. t o 
. ZINC 1 Official I - Unofficial — t 



>345.85 

3346.80 


rfiasr* 1 

it547.fiQ (£272.478) 

GoWand WaBmiRt Oolrs Nov. 9 

f' r fO8S9aC*83i«>Mln0Cov 
■ (£14554-146tg? Vto tori* SoV IK«'! 

(2?4ia -75) Trench 
-IA30.31) ' *30 FesoeMwt 2450431 >1 

iI3 4 -283) 1I8O Cor-Aust 8336-339 
■fiSb :>ZO Eagles 3520 540 
4 JS!s) JtobletWxU 


(£273.789) 

(£274^59) 


(£63-56} 
,£56-561 
<£82is-53Sat 
(£34012 -341 S|) 
(£266-l68la) 

(£4115* -427 !b) 

2343^1-347 lg (£272-2731 


j £ 1 £ I £ £ 

Gash ! 63S..5 -I : 638.5-9 *i-:5 

3 months; 639 .5 .6 I 64S-.26 V4.97 

Settlem't 655.5 ' — I , — — 

Zinc — High Grade official/un official 
prices: Cash am C685-C686. pm £683 
£685, throe months am £583-£G85. pm 
C6835-C685. senlemem £688 
Z too-— Morning: Throe months £6:2. 
41.5. 41. 40. H.gh Grade: Case L6PZ 
Korb: Throe months £640. 40 5. 40 

Afternoon; Three months 1540. 41, 42. 
43. 43 5 Hiah Grade. Three months 
£665 Kerb: Thee months £642. A'. 44, 
43. Turnover 8.700 mnner;. U.S Frirtir- 


ALUMINIUM 


Alumln'm a .m. 

- or 

p.m. '+ or 

Official 

— 

Unofficial — * 

£ 

A" 

£ ' £ 

Spot. 224.5-5.5 

-6.S 

92B.5-9.5 *9.5 

3 months 94B..5 

-4.25 

953. 5 —6 


NICKEL 


SILVER 


Yesterday’s 
CO CCA Close 


Nov.: 

Dec 

March 

May 

July 

Sept- 

Dec 

star .. . 


£ per tonne 
. 2850-2200 
. 1 883-1 BS4 - 
. 2355-1856 - 
1059 1862 
. 1862-1865 
: 666- 1867 
1837 1835 
1220-1835 


or Business 
— bona 


-S.0 1912 JSBO 
-1.5 J677- 1851 

4.0 1379-1355 

6.0 1375-1857 
9.5 1874-1380 

3.0 1834-12=5 

5.0 


Sa:es: 7 5J5 ;5.4C5- lets ol 'OTcnr.es. 
ICCO Indicator Pnces lU.S. cents 
an e-ia-di: !?» Deco-napr 9 

'.rji 17 i'10i 7*1. fne-cay avc::i» tor 


COFFEE 


Aluminium — Marn.ng- Three months 
£953 5. 53, 32 5 52. 515. 52. 51. 50.5. 
49. Kerb. T*rce months £948. 49. 48.5. 
Aliemoer: Throe months £950. 49. 50. 
51. 54. 52. 53 Kerb: Three months 
£554. 54.5. 55. Turnover: 10.425 ronnes. 


COFFEE 


Nov ,2576-94 ;+2.5 2605-76 

January — 12335 36 ; T 16.0 2340-20 

March 12224-17 

May |218i-82 

July |21 74-75 

Sept. 2 172-74 

Nov . '2158-60 


Nickel — Morn np: Three mornhs 
3.885. SO. 75. 30. 70. 55 Kedb: Three 
monrhc £2 872 Alremse-i Three 
months £2.853. 53. 51. 50. Turn ever: 
450 tonnes. 


NICKEL a.m. - or p.m. - or 
Official - Uncfflcal —1 


Spot 3805-20 -20 37B5-9S -3 

3 months 3865-70 -17.5 3845-50 —25 


-3.5 2223-07 
i-r7.0 12184-75 
.'+7.0 8179 71 
+ 10,5 2170-67 
■ - .2164-60 

Siies: 2,383 (4.116) lots of 5 tonnes. 
ICO indicator prices (U.S. cents par 
pound) lor November 8: Comp, daily 
197£' 139.52 (139.26): 15-day average 
137.15 (136.92). 

GRAINS 

Business done— Wheat: Nov 107.90 
only. Jan 111.05-10 65. March 114.50- 
4.25. Vay 117.8a-7.55. July 119.60 only: 
Sepi 98.35 only. Sales: 147 lots ol ICO 
tonnes Barley: Nov 106 % only, Jan 
109.95-9.85, Maich 113.15 Only. May 
115 80-5.75. Sept umraded. Sales: 77 
lots of 100 tonnes. 


WHEAT 


BARLEY 


Silver was fixed 2.25c an ounca 
hiaher Ur spot delivery :n tha London 
bullion mirFst yesterday at 6D7 75p. 
U.S. cent "gulwelents of the fixinq 
levels svere: root 761. oc. down 7.5c. 
thre*-m?Pic 779t down 7.6c: six- 
mont.t 796.6:. jwn 7.2c: end 12-month 
837. 2e. down T.'S:. The metal opened 
ar 6 K-625p (765-7650 ar.d closed ar 



’Yoeterd’ya: + ar'Yeaterd’a + or 

Mnth 

close 

, — ! 

close 

— 

Nov.. 

107.90 

! _ : 

100.25 

-0.55 

Jan .. 

110.95 

'-OJO; 

-0.20. 

109.80 

—0.15 

Mar.. 

114.35 

113.15 

-0.75 

May.. 

, 117.65 

—0.50 

1 15.80 

-0.20 

July- 

: 119.60 

'—0,05. 

— 

1 “ 

Sent. 

■ 98.85 

—0.05, 

98.05 _ 

1+o.flfi 

HGCA— Locational 

ex-larm 

spot 


SILVER Bullion +cr LU. E. +or 

per fixing — p.m. — 

troy price Unoffial 


Spot S07.75O -2.2S 608.5c -4.0 

3 month*, 621.95s -2J0 62i,25p -3.5 

6 months. SSS.JOp -2.411 — 

12 months 564.2 Jp — 

LME (2.CO0 « con:rac:) — Cash 6C8.5 d 
( 504 5p|, :.-.:t-5 mcntr.s 623-25p 

l6l9 75oi. Tu’r.cve: nil fn-ti. 

Tjrr.ovsr. 43 (251 lots ol >0.070 Ct- 
Morning' Urge !rst ring t'.rea months 
631 2" 0; second nng iMee months 

622 5 23. Kerb. un:raded. Aftcrncon 
untrodad. Kerb: larqe tr.rca rr.onths 
622. 21.5. 


COCOA 


110.53. Feed barley: E. Mids. ICS. 80. 
N. East 106.80. Scoiland 102.00. The 
UK mcrieLary coefficient lor ihe week 
beginning Monday November 19 (based 
on HGCA calculations using 3 days' 
exchange was} 1$ expected 10 remain 
unchanged. 

LONDON GRAINS— Wheat; U.S. dark 
northern spring No. 1 15 per cant hall 
Nov 'half Dec 151 55. Jan 157.90 
transhipment east coast U.S. No. 2 
soft rad winter Dec 142.23. Jan (43 75. 
Engfiah leed lob Dec 110- Barley: 
English feed fob Nov 110.75 Peterhead. 
Res; unquoted. 

PIG MEAT 

Yasteraays' Previous ; Business 
Mo nth close close ' dona 

p. per krio 'deadweight! 

Feb 118.30 ' 116.30 ;11B.5D-18.S0 


117.90 H1S.46-17.7fl 
114.00:4 K. Iff 
111.20 ,111.00 
115.40 115.40 


April 117.70 

June,... 113.80 

Aug.....; 111.00 

Oct 115.40 

Nov - 117.50 - : j — v 

• Sales: 51 (172) lo:s ol 50 carcases. 

2.250 kg. 

POTATOES 


Month 


Nov .. .. 
Feb .... 
April. .. 

May 

Nov 


Yetterdy's 

close 

Previous 

close 

Business 

Done 

£ per tonne 


47J30 

47, DO 

47.00 

47.70 

48.40 

4a.2IM7.St] 

47.70 

58.00 

S7.S0-57.10 

60.80 

61.70 

6i.7o-se.ao 

68.50 

69.50 

— 


E PERTOhWE 


2JOO, 

COCOA 

2POO- 


hsooj 



chants Gill and Duffus thought 
there would be a surplus of 
799.000 tonnes, but this was 
well down from the 2.9m tonnes 
surplus it was forecasting a 
month earlier. In between 
these two extremes C. Czami- 
kow. also of London, released a 
report suggesting a shortfall of 
around 260.000 tonnes. 


INDICES- 


FINANCIAL TIMES 


Nov. 8 j Nov. 7 MTh agoiYearago 
595.9 7 j 294.53 3B9.17 : 887.08 
(Base: July 1 1932 - 100) 

REUTERS 

Nov; 9 r Hov? B.M’th - ago Year ago 
1885.6 jl879.8 I 1B84.0 i 1893.5 
Base: September 18 1831 ■■ 100) 


DOW JONES 


Dowl Nov. 
Jonee 1 7 


Oct. | Month Year 
31 1 ago ( ago 


Spot ,2 26.83 - 223.9?' 135.22 

Fut l l30.13II27.56 124.521143,34 

(Base: December 31 1974 — 100) 

MOODY’S 

liovTf Oct. ago Year ago 

966.0 j 958 .6 j 963.7 ! 1010,4 
(Base: December 31 1931 ■* 100) 


RUBBER 

PHYSICALS — The London mar*«r 
opened slightly steadier, ettrected littla 
follow-through buying throughout the 
day and closed dull, reports Lewis and 
Peat. Closing prices (buyers) spot 
62.C0p (60.Wp): Dec 70.50p (B9.7bp): 
Jan 7t.25p (TO.SSpl. The Kuala Lumpur 
Dec fob price for RSS No. ? was 197. 5 
(191.0) cants a kg and tor SMR 20 
was 186.0 084.5) 

SOYABEAN MEAL 


Yeatday’s 

close 


+ or Business 
— J Dona 


i £ I i 

per tonne l 

Dec 'H6.5-1S7.fi +1.50 138.5 

.Feb ;i!7.7-ia.! ! — 0.30- 15B.4-15B.0 

Aar ! 140.0-140.5 k-O- 10 ' 1 ^ 

June 141.5 141.7 -~l.6K142.il 

August '145.0-146.5 i + 0.06 145.0 

October 146.Q-148.0 ' — 1 — 

Dec.- 147.5-149.5 h-P.M' - 


SUGAR 


LONDON DAILY PRICE— Raw sugar 
SI 27.00 (£100.50). (up S2.50) a tonne 
for November-December delivery- Whits 
sugur 'S1E8.O0. up 52.00. 


NO. 6 
Con- 
tract 


Yest'day's Previous 
o Jose . close 


i Businas 
done 


io. ^na nmi i>-.»c 


Dec .1157.0-140.0 1 14fl.fi- 141.0 HI. -133.0 

Mar .' 1B7.6- I&7.B !»B:0-15S.S IM.O-lfiT.B 

May-.... IM.finSfiJ 1 IBS. MB 8. 2 I67JMB4.8 

Aug [176.2- 1 IS. 8 1744-174.4 ITS J- 175.8 

Oct 131.2-181.6 1 18 1.0-162.0 165.0-181.0 

Dec TB7,B-lB8.fl '187.0-183.(1 1BB.6- 

Mar 20 0,0-201.2 igMjjgj 20B.6211 1J 

Sales: 2.177 (1.703) lots ol 50 tonnes. 

Tate and Lyle delivery prico for 
granulated basis super was £204.00 
(£203.00) a tonne lor export. 

international Sugar Agreement — (U 5. 
cants per pound lob and stowed Carib- 
bean porta ) Prices- tor November B: 
Daily orice 41159 (4.73): 15-day avers g a 
4 65 (4 .fif.t 


NEW YORK. November 9 

Gold end silver came under modest 
pressure on expectation that tha 
Federal Reserve will not move quickly 
to lower the discount rate, rperots 
Hetndd Commodities. Slackening de- 
mand tended to pressure capper values. 
Sugar weakenod aa early speculative 
buying encountered good producer 
□fters. Cocoa weakened on arbitrage 
selling in thin conditions. Prolit- 
tnking developed in coffee on indica- 


NEW YORK 


COCOA 10 tonnes +■ S/tonnes 


Close 

High 

Low 

Prev 

Dec 

2Z76 

2280 

2266 

2233 

March 

2225 

2230 

2215 

2234 

May 

2220 

2220 

2216 

2236 

July 

2226 

2235 

2226 

2244 

Sept 

2245 

— 


2250 

Dec 

— 

— 

— - 

2230 

Marsh 

— 

“ 

— 

2225 



Latest 

High 

Low 

Prev 

Dec 

28.52 

28.82 

28.50 

28.68 

Jan 

28.40 

28.53 

28.40 

28.58 

Feb 

28.26 

28-36 

28.22 

28 J9 

March 

28.09 

28.15 

28.00 

28.20 

April 

28.00 

28.02 

27.95 

28.10 

June 

27.70 

27.80 

27.70 

27.93 

Mey 

27.87 

— 


28.04 

July 


27.90 

27 JO 

27.91 

Aug 

— 

— 

— 

27 JB 

Sept 

— 

— 

— 

27.85 

ALUMINIUM 40.000 Ib: 

cents/ Ib 



Close 

High 

Low 

Prev 

Dee. 

54.00 

54.20 

53.05 

53.35 

Jan 

54.50 

— 

__ 

53.85 

Marsh 

55-45 

55.50 

54.50 

54. EO 

May 

56.50 

58.50 

56 JO 

56.85 

July 

S7.55 

57.55 

57-55 

56-30 

Sept 

58.65 

58.75 

58.60 

57 .95 

Dec 

60.25 



59.55 

Jan 

60.80 

_ 



89.10 

Marsh 

61.85 

• — 

— 

61.15 

COPPSt 25,000 Ib: cents/lb 


Close 

High 

Luw 


Nov 

60.50 

— 


61.05 

Dee 

60.75 

61 JO 

60.60 

61.35 

Jan 

61 JO 

61 JO 

61.30 

61.90 

March 

62.30 

62.90 

62.20 

62 JS 

May 

63.35 

63.85 

63.35 

64.00 

July 

64.45 

M.go 

64.50 


Sept 

65.55 

65.80 

65.80 

86.20 

Dec 

67.15 

67.60 

67.30 

67.75 

Jan 

67.85 

67 JO 

67.45 

68.25 

SUGAR WORLD 




112.000 ib: cents/lb 




Close - 

High 

L' w 


Jan 

5J7 

5.44 

5.42 

5.40 

March 

5.88 

• 6.07 

5.87 

5..W 

May 

6.17 

6.30 

6.17 

6.26 

July 

6.47 

'6.58 

6.46 

6.54 

Sept 

6.72 

6.80 

6.80 

6.M 

Oct 

6.91 

7.03 

6.83 

6.99 

Jan 

7J8 

7.48 

7.4R 

7.45 

March 

7.87 

7.88 

7.90 

7.96 

COFFEE 

"C" 37.000 lbs. 

cent$/lbs 


Close 

High 

Low 

Prev 

Dec 

140.70 

41.11 

39 JS 

41.11 

Marsh 

137.34 

37.80 

36.95 

37.82 

May 

136.25 

36.40 

35.70 

38.53 

July 

135:00 

35 JS 

34.65 

36.36 

Sapi 

733.90 

34.00 

33.40 

34.25 

Dec 

132.48 

33.00 

32.40 

32.85 

March 

129.75 

— 


30.75 

PLATINUM 50 troy oz. S/tray oz 


Close 

High 

Low 

Prev 

Nov 

332.2 

— 

_ 

336.1 

Jan 

338.9 

33 8 

38.0 

340.8 

April 

344.0 

47.0 

43.5 

347J 

July 

351.1 

53.0 

51.5 

355.0 

Oct 

358.3 

60.0 

60.0 

362.2 

Jan 

366 J 

— 

— 

370.2 


ORANGE JUICE 15.000 Ib; esnts/ft 



Close 

High 

Low 

Piev 

Nov 

164.00 

65.00 

64.50 

64.70 

Jen 

167.85 

68.75 

57.80 

88.40 

Marsh 

188.50 

69.00 

68.55 

69.00 

Sept 

166.60 

66.75 

66.75 

67.10 

Nov 

166.25 

6690 

66.50 

6690 

Jan 

163.95 

— 



63.95 

March 

163.95 

— 

— 

63.95 


cents/ U.S. gallons 



Latest 

High 

Low 

Dec 

78.75 

79.10 

78.70 

Jan 

79 JO 

80.15 

79.70 

Fab 

79.60 

79 JO 

79.45 

Marsh 

78.80 

76.85 

76.® 

April 

73.75 

73.90 

73.75 

May 

73 JO 



rtona. 


— 



JUly . 

— < 

- 



Aug 





— 

Sept 

— 

— 

— 


Prov 
7338 
80.40 
80.08 
77.15 
74.20 
73 _SO 
7239 
71.89 
71.89 
71.89 


Con ON 50,000 lb; cents/lb 


Dec 

March 

May 

July 

Oct 

Dec 

March 


Cions that Columbia will stiff have a 
surplus despite recent rain damage. 
Coton was firm an forecasts of addi- 
tional ram m the producing areas 
along with a constructive export sales 
report. Hearing oil came under pres- 
sure on continued cuts in U.S. crude 
values. The grain complex was firm 
on good cash demand and light pro- 
ducer offers. Soyabeans came under 
pressure on tong liquidation ahead of 
the USDA crop loracesL 


SILVER 5.000 troy oz: cents /troy oz 


Close 

High 

Low 

Prov 

Nov 

765 J 

69.5 

69.5 

773.7 

Dec 

769.0 

81.0 

66.0 

777.5 

Jzn 

775.2 

77.0 

76.0 

783.7 

March 

787.7 

99.0 

86.5 

796.3 

|4ay- 

800.5 

07.5 

01.0 

809.3 

July 

313.0 

22.5 

13.0 

822.7 

Sapt 

82SJ 

33.5 

31.5 

837.5 

Dec 

354.0 

59.0 

54.0 

860.7 

Jan 

859.2 

— 


868.8 


GOLD 100 troy oz: S/troy oz 


CRUDE OIL (UGHT 42.000 U.S. gallons, 
S/bamls 


Nov 

Dec 

Jen 

Feb 

April 

June 

August 

Oct 

Dec . 

Feb 

April 

June 

August 


Close 

High 

Low 

Prev 

345 J 

347.0 

345.9 

347.9 

347.5 

349.4 

347.2 

349.7 

3R0.2 

— 

— 

352.4 

352.9 

354. R 

352.5 

3S5.2 

355.2 

360.0 

357.5 

360.6 

363 J 

366 J 

363.5 

366.6 

370.1 

— 

—re 

372.6 

— 

378.6 

378. S 

379.0 

333.5 

385.0 

383.5 

385.7 

330.0 

333.0 

393.0 

392.8 

397.0 

— 

— 

399.9 

404.fi 

— 

— 

407.6 

412 J 

415.0 

415.0 

415.5 


CHICAGO 


SOYABEAN MEAL 10 Crons + s/ton 


Dec 

Jnn 

March 

May 

July 

August 

Sept 

Oct 

Dec 


wms/56 lb-bushel 


Clnso 

Hiah 

Low 

154.6 

155.3 

154.2 

Isa. n 

15E.5 

15T.5 

im.j» 

IM.fl 

1B3.B 

TR3.7 

vm.q 

ice.fi 

175.5 

176.0 

174.7 

17fi.O 

17B.5 

■ I7fi.n 

177.5 

178.5 

177.5 

17H.1 



182.1 

— 

— 


Prov 

154.2 

157.5 
143.9 
inn.fi 

115.5 

177.2 
119.1 
119.1 

181.5 


Dec 

March 

May 

July 

Sept 

Dec 

M-irch 


Cloca 
277.2 
2M.0 
2R9.6 
293.4 
2R8.6 
385. R 

294.4- 


High 

277.4 

284.2 

290.2 

293.6 

389.6 

386.6 

294.4 


Low 

276.0 

283.0 

289.0 
2924 
288 6 

284.4 

294.4 


Prev 

775.6 

7*92 

789.4 

798.4 
389.fl 
2fi5.fi 
294.0 


SOYABEANS S,000~ blTWriT 
can ts/60lb- bushel 


Nov 

Jen 

March 

May 

July 

Aug 

S«Pl 

«ov 

Jen 


Close 

620.2 

631.4 . 

646.4 
660.0 
669.0 

669.0 

657.0 
654.2 

670.0 


High 

624.2 

636.4 

651.4 
664.4. 

674.0 

673.4 

660.0 

668.4 


WHEAT 5.000 bu 
Close 
361.4- 

363.2 

357.2 

345.0 

349.0 

361.0 


□w 

March 

May 

July 

Sapt 

Dec 


Low Prev 

619.4 620.2 

630.4 633.4 

*>46 0 648.4 

659.4 661.4 

668.4 672.2 

669.0 672.4 
66/. O 659.4 

664.0 656.0 

— ^ 671.0 

m m, cents/fiOlb-bush al 

High Low Prev 

3^-2 3TO,0 361.0 

383.6 3B1.6 383.0 

359.0 356.4 358.2 

346.5 344.4 345.6 

349.0 349.4 

361 0 361.4 


349.0 

361.0 

SOYABEAN OIL 60,000 Ib, contfi/lb 


Dec 

Jen 


Close 

28,35 

26.70 


March 25.78 
May 25,40 


July 25.10 

Aug 24.85 

Sept 24.65 

Oct 24.35 

Dec 23.90 

pork bellTes~ ^s7opo ibl 

Close 


High 

28.68 

Z7.05 

26.05 

25.65 
25.35 
25.01 

24.65 
24.30 

24.05 


Low Prev 
28.32 28.53 


26.70 

25.76 


26.92 

25.93 


25.40 2547 

25.10 25.15 

24 85 24. BO 
24.64 24,45 

24-00 24.15 

23.80 23-80 


Feb 

March 67.80 


High 
67.82 68.85 


May 

July 

Aug 

Feb 


68.87 
69.05 70.25 
W-95 70.60 
67-50 68.30 
67-30 67.65 


March 67.0 0 67.40 

LIVE HOGS 20,000 Ib. cents/jb 


cents/lb 

Low Pravr 
67.40 68JZ0 

67.42 68.20 

6&40 69.42 

69.35 70.25 

67.05 67.85 

«BS 66.85 

67-00 66.60 


Dec 

Feb 

April 

Juno 

July 

Aug 

Oct 

Dec 

Feb 


Close High LovJT 
G0.17 50.40 49.80 

51.45 Si .80 51 .£ 

«7.57 48.15 47,30 

51^« 51.90 51^7 

52^5 52^5 '62.60 

*0.77 50J7 50.60 

47- 55 47J0 47.40 

48- 90 48.90 48-00 

47.90 47.90 47.90 


Prev 

50.15 

51.65 

48.02 

51.70 

52.92 

50.75 

47j40 

48.00 

47.80 


Close 

High 

Low 

Prev 




65.® 

85.20 

6S.es 

65.63 

Doc 

65.82 


67.60 

67.fi6 

67 JS 

67.37 

Fob 

SSJ7 


68.67 

68.19 

68.67 

68 J8 

April 

66 J2 



70.29 

69.95 

70.09 

June 

66,75 



69.50 

69 JO 

6S.50 

Aug 

85.00 


69.65 

69.80 

69.65 

69.65 

Oct 

62.90 


70.65 

— 

— 

70.65 

Dec 

64.40 

64.40 


ccnts/lb 


Low 

05.45 

64.97 

66.75 

66-62 

64.70 

62,30 

64.15 


Prev 
65.45 
65.15 
67.05 
66.87 
64.32 
62.85 
64.40 ■ 


> ' ^ 
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Companies and Markets 


LONDON STOCK EXCHANGE 


Financial Times 


MARKET REPORT 


Interest rate hopes spur late demand in markets 
hopeful of firm run-up to British Telecom issue 


Account Dealing Dates 
Option 


'First Declara- Last Account 
Dealings lions Dealings Day 
Oct 29 Nov 8 Nov 9 Nov 19 
Nov 12 Nov 22 Not 23 Dec 9 
Nov 26 Dec 6 Dec 7 Dec t 


Discounts up again 

Discount Houses derived 
strength from Press comment, 
suggesting that further mergers 
will occur within the sector in 
the wake of the Bank of 
England's plans for a new-look 


• •• New-time “ dealings may lake gilt-edged market Clive jumped 


place Irom 9.30 am two business days 
earlier. 


Investors began to enthuse 
yesterday about market prospects 

before and afier privatisation of 
British Telecom later this month. 
Throughout the session, leading 
shares looked likely to improve 
and in the after-hours’ trade 
moved up sharply across a broad 
front. The FT Industrial Ordin- 
ary share index finally re-crossed 
BOO. after Having shown frac- 
tional movements either way at 
the earlier counts, to close 7.1 
higher at 900.1 


The late strength was aided 
by demand for the new equity 
trading Account starting on Mon- 
day; business is permitted with- 
out new-time penalty after 3.30 
pm. Sterling's <ofier lone against 
the dollar encouraged support of 
stocks with overseas earnings 
potential, while news of the cuts 
in mortgage rates and the re- 
tum to work at Jaguar Helped 
sustain sentiment generally. 


The U.S. financial market’s 
continued drah response to Pre- 
sident Reagan's election victory 
led to a cautious start in Lon- 
don. but equities and Gilt-edged 
markets suffered no lasting 
effects. Pharmaceutical slocks 
were the exceptions and wilted 
on the Government plan to re- 
duce NHS drug costs, before 
rallying smartly to settle only 
narrowly lower 

Cheaper money hopes re-sur- 
faced following speculation 
about a possible reduction in the 
U.S. Federal Reserve Discount 
rale and still lower Prime Tend- 
ing rates; it was reported late 
that a U.S. bank had cut its 
Prime rate to 11 J per cent. Gilt- 
edged slocks responded after the 
previous session's dullness, with 
the tempo increasing following 
the authorities' rejection of bids 
for supplies of the new tap stock. 

The Government broker re- 
fused bids of 201 and 20; for 
the slock, partly-paid Exchequer 
9$ per cent ** A." before accept- 
ing 20t late in the evening and 
then withdrawing. Longer-dated 
issues, down I initially, finally 
closed with gains stretching to 
while the shorts ended around i 
up on balance. 


6 to 67n on rumours, later de- 
nied. of a bid approach. King 
and Shaxson put on 11 to 176p 
and Smith St Aubyn added 3 to 
(Hp. Union advanced 25 to 740p 
and Cater Allen firmed 10 to 
550p as did Gerrard and National 
to 325p. Seccombe Marshall 
and Campion gained 10 at 360p: 
the interim results are scheduled 
for Tuesday. Elsewhere, quietly 
firm conditions prevailed in the 
major clearing banks. Barclays, 
a depressed market on Thursday 
following rumours of a large line 
of shares being on offer, re- 
covered a few pence to 52Sp. 
Commercial Union, nervously 
sold earlier in the week follow- 
ing a Press suggestion that the 
group could announce poor third- 
quarter profits and a possible 
rights issue on Tuesday, began 
on a brighter note and touched 
167p in the early trade. Renewed 
cod- Account offerings, however, 
left the price a further 2 down 
for a fa if on l he week of II at 
163p. Other Composites staged a 
modest rally. Ahead of their res- 
pective third-quarter statements 
due on Wednesday and Thursday. 
General Accident improved 3 to 
■{Tffp and Royals gained the same 
amount to 455p. 

Thursday's succesful USM 
newcomer Instem attracted fresh 
support and. in a restricted mar- 
ket. rose 14 to I80p compared 
with the placing price of 145p. 

Leading Breweries finished a 
shade firmer for choice, but in- 
vestors appeared reluctant to 
commit funds in front of the 
pending dividend season. Bass 
rose 5 to 42Sp. while occasional 
support was evident for Arthur 
Guinness, 3 dearer at 179p. 
Among Regional*. Vaux were un- 
changed at 237p — a five-day ad- 
vance of 17 — as a leading broker 
drew attention to the increasing 
asset value of the group's Swal- 
low hotel chain, the preliminary 
figures are due at thee start of 
next month. 



1981 


1982 


1983 


1984 


reflected revived takeover hopes 
and finished 5 better at 470p. 
BICC, 235p, and GEC. 233p. rose 
3 apiece. Amead of the interim 
results due on November Si, 
MK rose S more for a rise of 28 


Jaguar attracted yet another 
lively turnover ami touched a 
dew peak of 22 Ip before settling 
only 2 higher oo balance at 217ip 
as the company's workforce voted 
to accept the latest pay offer. 


on the wei i at 3Mp Automated Motor Components trended firmer 


sale of Its 48.6 per cent interest 
in its troubled Canadian associ- 
ate ro Carena-Bancorp Holdings 
for £23. 6m. Blue Circle remained 
a good market and rose $ more 
to a 1BS4 peak of 4S0p. while 
BPB Industries, interim results 
due on November 28. moved up 
7 to 295 p. Red land rase 5 to 28Sp 
also ahead of half-year figures 
due at the end of the month, 
while SGB continued to reflect 
a broker's recommendation and 
firmed 4 afresh to 130p. C. U. 
Pearce rose 50 to 575p in a re- 
stricted market, but Wiggins 
Group, a firm market on Thurs- 
day. shed 4 to 47p awaiting news 
from the annual meeting. Among 
Timbers, sudden demand for 
Magnet and Southern found the 
market short of stock and the 
close was a net Li up at 14Sp. 
ICI. after opening lower at 662p. 
picked up to 672p prior to closing 
a couple of pence dearer on the 
day. but still 20 lower on the 
week, at 670p. 


News of mortgage rates cuts 
from The Halifax and Abbfty 
National Building Societies left 
the Building sector in good heart, 
although the major house- 
builders did little more than 
mark lime. Elsewhere. Costain 
rase 14 to 340p on news of the 


Fresh imbroglio in Fraser 

A week after the sale of its 
near 30- per cent stake m House 
of Fraser to the Egyptian A1- 
Fayed family. Lonrho renewed 
its interest in the department 
store group by announcing the 
purchase of 7m shares, account- 
ing for around 45 per cent of the 
Fraser equity; HOF. a rising 
market this week, touched 314p 
before settling 8 up on the day 
and 24 better over the five-day 
period at 310p. Lonrho eased 3 to 
laflp. Publishers Fleet Holdings, 
widely regarded as a potential 


target for* Lonrho, gave up a 
couple of pence on the news at 
191p, after lS9p. 

Other major Retailers received 
a fillip from the announcement 
of a reduction in mortgage rates 
— which caught traders by sur- 
prise — and hopes of a consequent 
increase in consumer spending, 
especially during the all-import- 
ant Christmas period. Dcbenbams 
ttood out with a gain of 8 at 
203p. while Burton, due to re- 
veal preliminary figures next 
Tuesday, closed 5 dearer at 363p. 
Elsewhere. Dixons, which an- 
nounced further purchases of 
Curry's shares through the mar- 
ket. closed 10 higher at 380p; 
Currys, stilt hoping for a coun- 
ter-bid from either Bats or 
Thom-EMI, finished 5 up at 5/2p. 
Mail-order house Grattan con- 
tinued to benefit from a receDt 
investment seminar and ad- 
vanced 8 more to 142p. while 
Greenfields Leisure ro5e 4 to 45p 
following visits from leading bro- 
kers. Tobacconists Alfred Preedy 
responded to fresh speculative 
interest with a gain of 10 to lOBp. 
Buyers also showed interest in 
J. Hepworth, up 7 for a gain on 
the week of 29 to 417p. 

Standard Telephones and 
Cables became a dull counter in 
Electricals, falling 6 to 266p, after 
264p. following a downgraded 
profits forecast from broker's 
L. Messel. Other leading Elec- 
tricals fared rather better, but 
the volume of trade was smalL 
Plessey, with second-quarter 
figures scheduled for Thursday, 
rose 4 to 22Sp. while Thorn EflH 


Security advanced 10 to 185p, 
and Applied Holographies finned 
the same amount to 205p. Still 
drawing strength from the recent 
good results, Brikat jumped 20 to 
213p. while improvements of 20 
and 25 respectively were re- 
corded in Com cap. 220p, and 
Microgen, 630 p. Datasery added 
7 at Sip as did Druck at 2S2p. 

Once again, the Engineering 
tivity. Among the few move- 
sectors showed few signs of ats 
meats worthy of note. GKN 
moved up 7 to 180p on occasional 
buying interest. Late support 
lifted Wagon Industrial 4 to 
120p. Vosper. however, drifted 
off to close cheaper at 163p. 

'Buyers reappeared for Food 
Retailers and Tesco gained 8 to 
210p ahead of next Wednesday's 
interim results. Associated 
Dairies firmed 4 to X54o. while 
J. Sainshury. a dull market since 
the recently announced half-vear 
figures, rallied 4 to 290p. Else- 
where. Ranks Boris McDougall 
continued to attract mroport on 
heroes of a bid from Dalgety and 
the c*ose w*s 3 dearer at !13p. 
Associated British Foods firmed 
4 to ISOo. Bv contrast Rowi»- 
Iree Mackintosh en'v-cntered end- 
Account seltip? a? h'd hooes con- 
tinued to fide -*»nd reacted f o 
3fi2o prior to settling a counle 
of pence off at 366n. Avana 
were a firm market at 530 d. un 
ifi. vrlyi'o British ''**ndln®' acWod 
° tn 3®n. 39n. following 

■“rpcs comment. 

Save* A oninpH 16 in 33Sn nn 
honos fhn+ P nle may 

return with another offer. 


where altered. Lucas, a dull mar- 
ket recently, attracted steady 
support and rose 5 to 229p; the 
full-year figures are scheduled 
for Monday. Dunlop responded 
to speculative demand in the 
wake of the boardroom reshuffle 
and pending financial reconstruc- 
tion to ctosp 3 dearer at 32o. 

The emphasis in Properties 
•witr-bed to the leaders -where 
Land Securities rose 9 to 309p 
ahead of n ext Tuesday’s interim 
results. MEPC, annual results 
due at the ®nrt of the month, 
firmed 2 to 322p. British Land 
attracted late support and 
closed 2 dearer at 142p and 
Peaehev imuroved rh* ^ame 
"mount 238o. Elsewhere. 
Phoenix Pronwh- and Finance 
nut on 3 to 33r> followin'? n^ws 
that cbarehniitors Tporesentim? 
mor*> then J0‘ oer cent of the 
enuitv h’d forced an T2GW for 
rh° nuroo««» nf removin'* Mr R. 
Hrpini-s and Wr ai ,d h as direc- 
tors and .airvunfina- >tr D Btonrn 
am? a* R. ciivertnan in their 
nlace. Esniev Trust, a weak niar- 
pn Tbisrsdav owirr? tn a 
Inr-k nf ■nenys aDjopr ytr Rnn 
•Shnnfe'c 3fin per (sharp hid for 

rhe conrnany. rallied 3 to 15p.. 


Glaxo well above worst 


FT-ACTU ARIES SHARE INDICES 


These Indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 
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CAPITAL GOODS (205).. 

54S.45 

+03 

937 

368 

1336 

543.95 

54364 

54451 

54452 

45672 

54845 

9/11 

450.90 

32/7 

54845 

9/11/84 

50.71 

1302/74 

2 

Building Materials (23) 

50*54 

+L4 

1267 

4.77 

9.78 

501.48 

50268 

58366 

498.75 

43635 

53759 

27/4 

40228 

12/7 

53759 

27/4 184 

4427 

11/12/74 

3 

CMnaing, Ccnaraauni (301 . 

71433 

+03 

33.40 

5.48 

950 

70924 

71221 

70832 

699.99 

68006 

77648 

25» 

68220 

19/7 

S3L09 

15/3/83 

7L48 

202/74 

4 

Eleancah(14) 

156L95 

+03 

1034 

460 

11.90 

155338 

156165 

156226 

156428 

1H966 

100252 

20/3 

240480 

24/7 

1909.93 

3/6/83 

84.71 

25/6/62 

5 

Electronics (34) ...» 

201230 

+0.7 

6.98 

231 

1834 

1997.93(199337 

199658 

2W354 

OO 

281230 

9/11 

158120 

31/5 

281230 

9/11/84 

1583-78 

31/5/84 

6 

Mtdunial EngKtnft! (61! .. 

26ZJ9 

+02 

12A0 

423 

966 

26161 j 26062 

26006 

26L04 

198.94 

26690 

15/10 

23229 

3/1 

26690 

15/10/84 

4543 

5/1/75 

8 

Metals and Meta) Fomwg (?) . . 

169.64 

+23 

1330 

7.72 

9.29 

165.43116630 

16922 

■17077 

15926 

209.74 

1 M 

153.97 

mo 

209.74 

13/3/84 

49.65 

6/1/75 

9 

Motors (17) 

135.72 

+tt9 

9.95 

4.98 

— 

134.46 1 13335 

13456 

13538 

11156 

14606 

2013 

112.73 

19/7 

17059 

15/1/69 

19.91 

60/75 

10 

Oder Internal Matenak 117). 

75L61 

+L0 

650 

360 

1923 

74431' 74866 

74929 

747.95 

54228 

75151 

9/11 

59254 

1377 

75141 

9/11/84 

27755 

150/01 

a 

CONSUMER MOOT 1190) . 

5673)2 

+0.6 

1026 

4.06 

11.98 

56366 564.42 

56672 

569.92144536 

57252 

2/11 

46140 

3/1 

57242 

2/11/84 

6L41 

1302/74 

22 

Brewers aid OistiUeri IZ3) - 

534.96 

+02 

1221 

4.75 

1022 

53432 ! 53368 

53539 

53520 '44694 

56146 

2/5 

43959 

3/1 

56146 

Z/5/84 

69^47 

1302/74 

25 

Food Manufacturing (21).. 

448.65 

+0.B 

12.62 

4.94 

939 

445.14144433 

44557 '44009 135083 

45008 

2/11 

35625 

12/7 

450 JH 

2/11/84 

5957 

11/1274 

26 

Food Retailing (12) 

133543 

+L7 

735 

254 

1858 

1313.72 

130433 

132329 

134926;102457 1137743 

2/11 

105733 

10/2 

137743 

2/11/84 

5425 

11/12/74 

27 

Herih aid Hucstbia Pratirn 19) . 

7343ft 

-3-5 

631; 232 

1935 

938.701 9U69 

9SI50 954.70 723.96 

96041 

2/11 

70636 

4/1 

960.41 

2rmw 

17558 

28/5/80 

29 

Lmsrt (23> 

62fc66 

+13 

ff67 

4.90 

15.03 

61244161761 

61858 62423 ; 57939 71L98 

20/3 

52229 

25/7 

711.98 

20/3/84 

5483 

90/75 

32 

News/meri, PuWhlwg 1 13) 

1318 J7 

+0.4 

921 

462 

14.09 

131465 |1316J» 

130049 

131220' 93649 

137544 

2/5 

108755 

3.1 

137684 

2/5/84 

55J8 

60/75 

33 

Paduging and Paper 114) . 

2bZM 

+ 0.7 

1320 

538 

8.43 ; 2ML86! 26031 25964 26132 1 199.90 

27L05 

2/5 

21147 

24.7 

27L05 

2/5/84 

<3-46 

60/75 

34 

5 tores (46)— - 

51331 

+12 

8.40! 351 

1526,51235! 51228; 512.95 j 51061 141464 

51034 

9. 'll 

38027 

12/7 

52834 

9/11/84 

5263 

60/75 

35 

Tes«esil9i_ 

28734 

-02 

1359 

4.78 

861 ; 28833 ; 290.15 1 29L65 29638 > 22025 

317.42 

3-5 

243.79 

16/7 

31742 

3/5/84 

6266 

1302/74 

36 

Tobaccos 13)... _... 

725.65 

+03 

1733 

528 

643 

724.99 1 72927 1 73824 1 75468 1 46535 

77088 

1/11 

50850 

51 

77688 

1/11/64 

9434 

13/6/62 

39 

Other Consumer i7> 

494.-9 

-03 

13.70! 437 


49538 , 49761 1 497.61 ' 49932 44L« 

50173 

2/11 

41255 

24/7 

50L73 

2/11/84 

22964 

28/9/81 

41 

OTHER GROUPS (W) 

495 A3 

+02 

10.13 

421 

1231 

49430 ! 49634! 497.45 i 49862 ! 3*4.76 

49850 

2/11 

408.65 

12/7 

49830 

2/11/84 

5863 

60/75 

42 

Cbemeab(17) 

665.77 

+0.4 

1334 

4.76 

956 

662J4 i 66722 1 67L2S j 67531 1 56036 

67728 

2/11 

54352 

u n 

67738 

2 mm 

7L20 

1.02/74 

44 

Office Egummm (4i 

137.14 

+02 

335 

5.64 i 1360 

136.83 

13763 15722 ! 137.91 1 112.90 

149.87 

14/9 

10950 

31 

24686 

1/9/72 

«54 

20/75 

45 

SbgsMig and Transport 1 13) . 

89939 

-03 

9.45 

5.40 1 1350 

903.75 1 392.74 1 90531 j 89L47 1 77665 

93008 

ZO/3 

76698 

12/7 

93048 

20/3/84 

90*0 

29/6/62 

46 

Mtscetaneous (54) 

69138 

+02 

8.03 

L 331 

15.15 169027, 69336 169L471 69231 1 51563 

693.16 

7/11 

533.90 

41 

69306 

7/11/84 

6039 

6/7/75 

49 

nODSTBUL ttOIIP (4£S|... 

556.97 

+UAI ?.% 

3.97 

i 

1 

55728 

2/11 

45641 

12/7 

557.78 2/1I/S4 

59m 1302/74 

sf 

Oils (17) 

1089.741-^5.1 1 15.97 

663 

r?.7sj 

109065 11077J3 1206168 ilOTLflSl 97228 

119954 

2US 

93337 

30/7 

119934 21/5/84 
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29/5/62 
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— 

39836 i 39938 j 403611 40165 j 345J6 
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6/n 
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31/5 

483.61 

6/11/84 

5568 13/12/74 
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Banks (6) 

41437 

+03 20.71 

6.97 

6.02 41238 j 41265 1 41968 41366 

348J9 

425.91 

25/1 

33601 

31/5 

425.91 

S/l/84 

6244 1202/74 

63 

Oocmmt Homes (6) 

477.23 

+3.7 i - 

6.41 

— 

46032 1 45365 i 44263 1 43826 

33355 47931 

lb/4 

36920 

121 

47931 

16/4/84 

8L40 1002/74 
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lKHance(UfeH9) 

50430 

+0.9 

— 

538 i — 

50017 1 500361 502.741 50162 

47243 

55744 

3/2 

44348 

31/5 

557.44 

3/2/84 

4488 

20/75 

66 

Insurance (Composite) (S) . 

28530 

+0.7 



651) — 

28523 1 28458 1 29224 

28951 

24428 

29450 

9/10 

24722 

31 

29430 9/10/84 

43.96 m 204 

67 

Insurance (Broken) (6) — 

328.17 

+0.9 
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1532 

82087 

82125 182326 

itntw 

579391 86724 

3/9 
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1/3 
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3/9/84 

<686 16/12/74 

68 

Merchant Backs (121 

199.84 

-03 
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— 

20L40 20L52 

19953 

198.92 

203.05 

25154 

11/4 

18420 

24/7 

27657 

1/5/72 

3L21 
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WOM 
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5/11 
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10/2 

62659 

5/11/84 
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Other Finance (17) 

250.99 

♦ 03 1 1138 
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1027 

25033125026 

25151 

25030 124L971 28355 

30/1 

224.07 

24/7 

30308 

105/72 

33u29 1702/74 
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InMBtment Trusts (105) ... 

543.99 

+0.1 

1 _ 

riCso 


543.40 

54726 

550151554.92 

44644 
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2/11 
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1/6 
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2/11/84 

7102 1302/74 
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Mimng Finance (4) 
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-03 

10.73 

52S 

11.77 

29038 

28730 
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28350 
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33757 

10/4 

25024 

24/7 

33757 

10/4/84 
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30/9/74 
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Overseas Traders (14) — 

5933J9 

— 

10.06 
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596.48 

59621 
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46824 
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48526 

12/7 
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97 J7 

60/75 
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ALL-SNARE INDEX (741).. 
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- 

458 

— 

546.94 

54686 

54851 

54061 

45348 

S141 
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55141 
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FT-SE 100 SHARE INDEX . 
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1 

5 year*.. 

11766 

+&18 

117.45 

— 

1053 

2 

5-15 yean 

132.11 

+0.46 

13L50 

— 

3220 

3 

Over 15 years...— 

14L07 

+049 

14037 


13.18 

4 

Iriedetutnbies — 

15L23 

+022 

15090 

— 

3354 

5 

All stocks 

13012 

+037 

129A4 


1X72 

6 

RMnilni. 

109.72 

-006 
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Pftftrtwai — _ 

7723 

+064 

76.78 

— 

083 
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1107 

1076 
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957 

946 

1077 

1042 

9.92 

1055 
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23/7 
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aw 
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12.99 

3104 

1320 


1/8 

33/7 

12/7 


1344 17/7 
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1041 
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1051 
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9/1 

13/3 

9/1 

9/1 

6/3 

13/3 
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13/3 


1128 

1L29 

1129 
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29/3 

29/3 
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Equity section or group 

Other Industrial Materials 

OtberConsuwr.^— — 


HeMtWHousehoW Products.... 
Other Groups. 


Overseas Traders. 
Etedronks...™... 


Mechanical E ngi ne er in g . 
Office Eouipment 

lEdustrud Group 

Other Financial 


Base date 
31/12/80 
33/12/80 
30/12177 
33/12/74 
33/12/74 
3092/83 
31/12/71 
16/01/70 
33/12/70 
3102/70 


Base value 
287.41 
238J4 
26L77 
63.75 
100 DO 
1646.65 
15184 

162.74 

12&20 

12856 


Equity section or grow 

Food Manufacturing „ 

Food Retailing. 


Insurance Broken. 


Miniag Finance, 
All Other 


British Government. 

Do. Index -larked _ 
Det&&Loans_. 

riCIC* CVvf — 


FT-SE 100 Index. 


Base date 
2*12*7 
29/12/67 
29/12*7 
29/12*7 
10/04*2 
31/12/75 
3004*2 
31/12/77 
31/12/77 

30/12/83 


Base vain 
11403 
31403 
9657 
30050 
10050 
10050 
30050 
3 QQ . 0 0 
76.72 
100050 


The Government's oroposal to 
cut an estimated ElOOm a year 
from the National Health Ser- 
vice's druff hijl promoted tower 
ODenine levels in Pharmecetitirel 
shares following late nvernieht 
seltinv. Prices. however, 
eradiialiy recovered tn settle nnlv 
modestly lower on balance. Glaxo 
down tn 985n at cne staee. ended 
a connle of nence cheaper on 
the dav at 9?Wn. while F’^ons 
finished a srmitor amount nff at 
350o. Snnerdmx. in contrast, im- 
n roved 8 to 375p on hones that 
the company could benefit from 
the move. Elsewhere in the 
roiec“ll<ineoHs industrial serior. 
. Annlied Com outer revived 13 to 
270o alnn" with Ranker ItTcOn- 
neH. 10 un at 21.9o. Johnson 
Nfntthev rallied s tn i43n aweti- 
4 tio nn«sw>1e hid mnves from 
Rritieh pptrolcnm. wh ;, “ Sanli«ht 
•5en-Sce earned R to 23So »n hp- 
lated resnnp«e to * newsletter 
recommendatinn. Cookson. 'till 
henefitir*" from the s->le nf 
‘■■■hspdhripc rnit on 5 more tn 
4 rt Fn. FinTher d^ni^nd »n a r«»- 
cfrlrffd "nrl-pt liftoH PholM'r 
4fi tn S2Rn. while renewed ="T- 
nprt left T*nllv Peek ’in 10 further 
at ^^Oo' tost veer rhp tortpr's in- 
terim ficnij-pc were pnnpnnmd 
earlv jn T1 0,> »iT»be“. O*hor v '— 'r*ht 

prints inHnded COUriUer 1 * 0 *ie, 
tn higher et °00n. anH F. W. ' TnTT1 - 
Ifinp. n-tiich inunro^-ed - 1 to 'I® 7 ! 
aftpr the recent fvut nf T>rofit- 
faVinr. 

Among Leisure issues, Samuel- 
son Group moved up 75 to 825p 
in a restricted market following 
favourable Press comment, while 
recently dull Horizon Travel 
attracted "new-time" burins and 
rallied S to 138p. GRA nut on 
4*. to 63p on speculative in- 
terest. 


RovaT Dutch improve 

Royal Thitch/SheU remained a 
firm market and eained further 
“rround following the much better 
than exnected th«rd ouarier earn- 
announced nn Thursdav. 

Roval T'n'ch touched £-114 he- 
fnep seriHpo 1 lier+er at f- 1 !!. 
H'hito Sh*l1 bnrrienert a feiv 
nem-e t" QR7n. stnrics 

nrnvided a hnndf.il nf firm 
features, most notablv Petraiml, 
•xhtrii edvaneod 15 to 265n fol- 
lowing the T7 S. fieM acouisi- 

tion, and Hoxtine Associated 
■whirh mit on fi ro J30o re fleet - 
in IT t*>o recant TT.s n*l dipenverv. 
Tn,n Pr>ric Hisin n*t find hv su>h- 
Trit nn fiYpnpo continued 
tn hnn^r Invent Fnercv which 
artwnneed' IS i"nm fo ^ 
hacT cf asftn. Oliver prw^nccHng 
«n«tin-iad »o ntti-act coecidarive 
acd i.»moad 25 TTTOrC to 

a ip«u hich of 190p. 


Golds easier 

The five-day upsurge in South 
African Gold and related issues 
came to a halt as a rally *n the 
dollar end-d the six-day advance 
by the bullion mice. 

Marrinallv lower in New York 
nverniuhL Gold shares onened a 
fraction earier and enptin*»ed to 
drift >n tutiet trading. Recent 
good demand from Johannerijuro 
was restricted bv the dech'ne in 
the rand rate against the dollar. 
The easier trend in the "harp, 
marker was arrested duHn* the 
late afternoon, however, when 
reports oF a further cut in US. 
interest rates encouraeed modest 

American demand. jMeveriheless. 
most »ssi»“s Rtil-1 closed wdt*i 
losses nn balance and th" Gold 
Mines icdov showed a 72 de- 
dine to SHfiA reducing the gain 
on thp wek tn one of 512- 

Tn the leadin'* Golds, Ramf- 
fontplr InWallv droorypfi to 

hut ralMed f o close onto a point, 
lower on balance at W. lea ring 
the shares'over £8 higher on the 
week. 

Among the chezners>riced 
issues. South African Land gave 
un 22 to 29fio following the d*. 
c’sion not tn resume underground 
mining operations. 


FINANCIAL TIMES STOCKS INl^P^ 

i Nov. : Nov. 1 NOV. j. Nov. ^ Hw.;- Ngy.:-r. V«it ; ' 

■ r . B i B ; 7 •;* -1 • t ' 

Government Secs.^..! «.«! ^ 

Fixed Interest-'. 1 86.56? 80.42, mm 86531 

Industrial Ord B00.1. 893.0 B94.l! 90^ MW| «».* Whj, 

Gold Mines ' M6.4j 562.6. 541.41 ,8S55| -SMA i. 504*1 608.4 : 

Ord. Div. Yield ; 4.75! - 4.78: 4.7S 4.73[ - J 

Earning*, YldJS (fulli : 1159 lliSBj ,l».34| UJTj; J 

P/E Ratio fnetj (•)_ . : 10.63 10.B6 1 10.68 10.B4j lO,07(-.-T.Q.76j XSiSS • * 
Total bargains lE*U' 21,662 21,065 21,049: 2l,272! 18,307,1^44819,570 
Equity turnover £m. - \ 314. 3 li 312.61.' 313.39: 26058, 380.6 W0a,4*| 

Equity bargains . - ! 19,949- ; 17^6Ct ia;292 ) 19,036; «,Hl. 

Shares traded (ml)... - ; m.9! 

10 am 891.3; 11 mi 881.9. Nooh'893.7. Tpin 8835.' 

2 pm 834.1. 3 pm 894.5. r; - ■ :* 

Basis IX Govt. Secs. 15/2/28. Fixed lot. 192S/' trnto«it|ri i/7/3l' : | 
Gold Minas 12/9/B6. SE Activity 1934- • ' ! 

Latest Indax 01-246 8026.- - /._• . 

• nu “io.2i. : 




HIGHS AND LOWS 


S.E. ACTIVITY! 


1884 


kinoaCompHafni 


High 


Low 


High 


Govt. Seo» 83.77 
I (3/11 


Fixed tnt..| 87.48 
I 114/51 

ind. Ord..-. 1 S22.8 
: siBi 


Gold Mines 711.7 
! 1 9/5) 


75.78. 

(M/7) 

80.43 

(50/7) 

755,3 

turn 

486.7 

(i/«i 


127.4 
(8/1/55) 

165.4 


Low 


' :’-'v-Noifc. 


(26/1 1/47^(51/1/76) 
I 928.8 I 49.4 


49.48 

(5/1/75) 
50.03 


(515/34) 

734.7 

InS/2rt5) 


1/8/40) 

43J 

i/fO/71}! 


Dally 




X29.M 

.8364 


Bargains. 

EquItiM 
Bargains^.;] 

Valua.....— Lj 
ay Average, 

Gilt Edged ...K - .. ., 
8argains~...y 182.71 
Equities • 1 • ' ' - T . 
Bargalns_-.b ta&si iaa4 
Vbwsc J .641.3}- 


jf ■ ij- 


/l 8418 


177.7 


642.6 


LEADERS AND LAGGARDS 


Percentage changes since 
Thursday, November 8. 1984. 


December 30, 1983, based on 


Tobaccos + 39.75 

Health end H'aahold Products + 31.90 




Insurance Brokers 

Office Equipment 

Other Industrial Materials 

Mechanical Engineering 

Discount Houses 

Food Retailing 

Consumer Group ; 

Browers and Distillers .... 

Electronics 

Food Manufacturing 

Newspapers. Publishing .. 

Stores 

Industrial Group . 

Packaging and' Paper 

500 Share Index 

Overseas Traders 

Other Groups ....1 

Capital Goods . 


+ 27.14 
+ 25.19 
+ 23.25 
+ 22£4 
4- 22.83 
+ 22-35 
+ 22.00 
+ 21.42 
-r 21.33 
+ 21.09 
+ 2082 
4- 19.63 
4 19.45 
+ 19.04 
+ 18.80 
4- 18.43 
+ 17.05 
+■ 16.53 


4- 1625 
+ 15.64 
+. 1534 
+ 16.18 


Atl-Sha«s lodes 

Textiles 

Oils v 

Property 

Insurance (Composite) + 14.00 

Investment Trusts ~ „ .r. .. . + 12.63 

Building Materials' ; . f. .12.13 
Shipping arid Transpo A +11^2 

Banka- .+ 70.19 

Motors + 8.56 

Other Consumer +:. 829 

Financial .Group ■+• 729 

Chemicals J. . . +'. 5.19 

Contracting. Constmotion' + ' 423 

Mining Finance 3.64 

La Is ura + 047 

Insurance (Life) —.125 

Gold Mines Index - 228 

Electricals .'. :.„i — - 6.66 

Metals and Metal Forming.....'. 1.7.0B 
Merchant Banka -''T7.61 


OPTIONS 


First 
Deal- 
ings 
Nov 5 
Nov 19 
Dec 3 


Last 
Deal- 
ings 
Nov 16 
Nov 30 
Dec 14 


Last For 
Declara- Settie- 
tiOD ment 
Feb 7 Feb 18 
Feb 21 Mar 4 
Mar 7 Mar 18 


Resorees, Sirmid Qnalcast, DRG, 
Parley, ■ Goodwill.' - LlC.P„ 
Applied - Holographic^ - Fobei 
International, Brewmalcer, )Both- 
mbns International, SI, Bnrmah 
OIL Jaguar, Toier Kemsley and 

j ti .. . . MHIbonm, Southwest Resources 

For ro^ indications see end of ^ Oliver Prospecting. Puts 
Share Information Service were arranged, in .. Dunlop, 
Call options were taken out in Erode,. Espley;. Trust and 
DnnJop, Erode, Hepworth ’ Tuskar. Doubles were 'Struck 
(> ramie, Espley Trust, Energy in James Finlay, De. Beers 
Capital. De Beers. Deferred, Deferred, Tuskar and Atlantic 
Brunswick 03, Atlantic Resources; 


NEW HIGH5 AND LOWS FOR 1984 


EQUITIES 


\+. i 


llsi-s 


1984 


— a (Ee *«v! 

<a"*£ . 


Stock 


High 


^-P-' 9/11167 136 :4>Addicon Cora m«.2pi 164 </. ] bql.4; 3.® 

IF-P. ~ ,150 (144 -fAllda !.'l48 l + l I Sej !S! SStiS 

»KS.a I,?® jAppl«doro(AAP.>IOpf 88 , 2.3t,7.? 8.1 


Low! 


ic« 

( it; + _ or ; 


~ . '-SSiS^jS 
‘SaiScin.r 


I- 




NEW HIGHS (102) 


m 


BRITISH FUNDS 114) 

INT. BK. 3 O’SEAS GOVT. 5TLG. ISS. <11 
LOANS (2) 

RANKS '4> 

BREWERS Hi 
BUILDINGS C4> 

STORES 1131 
ELECTRI-AU* CBi 
ENGINEFPING I4J 
FOODS 121 
HOTELS (3) 

INDUSTRIALS (ISl 
INVUOANCE <2i 
LEISURE il) 

MOTORS til 
NEWSPAPERS 12) 

PAPER (3* 

PROPERTY IS) 

TEXTILES '1> 

TRUSTS (91 
OILS ISi 

OVERSEAS TRADERS (Il 
MINES (3) 


NEW LOWS (24) 


AMERICANS (1) 
Derm, -Lock Medic*! 


RANKS 

Geode Durr*n- M‘v 

BUILDINGS l2» 

Atrv»oodi Tysons ■'Contractors) 

CHEMICALS <11 
Arrow Chemrea't 

ELECTRICALS (II 
Greenwich Caa. Coins. 

FOODS >3) 

Bsnsons Crisps Sutherland ;E. T.i 

Canvermoor 

INDUSTRIALS (3i 

Brunsons i*Muss.i Sonesson IW.) AB 

Erskine House 

INSURANCE I2i 
Commercial Union TorchmarV 

PROPERTY (2) 

AmalB'd Estates Land. March. Secs. 

TEXTILES (1) 

Jerome rS.i Lyles IS.; 

TRUSTS (1) 

M. £ G. GrtKJO 

OILS Ml 

Osceola H ydnjvjrfcs 

PLANTATIONS <21 
Harrisons MV Pits. Kuala Keowrg 

MINES <2) 

Malarsi* Mimnc Peuling Tin 


:fj>. a /11120 

,F.P.. - ' 20 
!f.P. 24/10104 
T.P. — : 92 
F.P. 16/1 1826 
F.P. - • 51 
F.P. 16/11,568 
F.P. - 180 

F.P. - 102 

FJ». 23.11 135 
F.P. 16/111102 
F.P. 26/10, 33 
FJV14/12 62 
F.P.16/II lUe 
F.P. 10/1^200 
,F.P. 23/11 147 
F.P. 9/11*110 
F.P. 26/30' 82 


16.0] - ^10.* — 


Do. War rants.... i 18 

S?H ab r2 9k ; *7 .1+2 : b3,2i 2 .b! 4.7nU 

86 iifiGablcci Bp........ ■ -91 +V '' "62.8T 2.5' 4.4*12 J. 

IjHav/tal Whiting 6p. 224 ; -2 . bg 7.0 2.5! 4.& 12,5 

_2fi ■J'Health Care S’rvic'a 26 —1 ; — ‘ ^ 

304 Iceland Frozen F.l Op. 360 D6.0) 2.1 2.4 20.8 

160 •f.lnirtem lOp 180 i + M < bgl.3 5.4 1 lJf22.7 

ill 100 1 B u0.6:4i7' 0.&5S.4 

« 'OldacreSOp 10O f u.4.6 2.6’ 8.7 8J 

■SPaul Michael L’w Bp 29 ■ .. TL2BI 3,Oj 0.9! 7.7 

^Plawnec lOp 1 36 1 bgS.O: Z.3 5.6; B.8 

Second Market inv.Sp lit ....... 

li^ r i-i? r oS_ 10p J S2 i '• ' udl - 7 * 3.0 1 '1.3 , J1.7 

Stone IntL 20P..;. 138 , + \ r u4 8 2.3 4,5,15,9 


IF.P. 30T.li 122 
,F.P.23.T1;110 


ST'^! , n Stor !l 5p ;-„- 108 i- 2 ' |bg2.62: B.li SJjlW 
-■ ; 63.1BI av«AilB 


■Fj*.' — : J136lafi363«Wi 


■ 2 >Trad cPro motion !0p 81 
*UD0 Hldgs. 10p......'.122 i 

Watee CftyofLon. Prop' 110 


inemKon./DFl.i 


u3.7B 2.0' 4.418.6 
F2.31I-— iao*'- 
Q31.0#: 2.61 4.0' 9 J 


FIXED INTEREST STOCKS 


RISES AND FALLS 



- 




Issue 

=§■ \<ii m 

1S84 | 



price 

5j j® 2 S 

i 

Stock 



<a‘3£'° 

High j Low j 




241 [ 


S| !+f r 
3a, r- - 


British Funds 

Corpns. Dam. mid Foreign 

Industrials 

Financial and Props. 

Oils 

Plantations 

Mines 

Others 


Yesterday On the week 

Rises Falls Same Rises Falls Same 


Totals 


77 

2 

25 

298 

123 

99 

12 

12 

5+ 

111 

54 

225 

206 

206 

918 

1.2G1 

1,390 

4,414 

137 

05 

306 

452 

669 

1,519 

28 

23 

75 

130 

163 

340 

0 

2 

15 

7 

23 

37 

45 

52 

S3 

344 

154 

402 

112 

23 

74 

362 

320 

357 


1 i F.P. 

90.52 £30 

;ioo -£io 124/1 ; gii 
'T „ F.p. —108 i 106 

I 17 ' 1 »•« 
(99.199'£2b 1 1 ~ 


2AH : oif- 2 "^'European |nv. Bk. lQJe% Ln. 2004., " ! 33Sa; + fa 

• - -106^; lol *!GS , Sl e X^r i ^i? £R< «i' Deb.2Qw| , 9% ^. 

,17/1 1 34s« 28s«|jrtL^i^^^£: 1&? 5? lv - Uns - Ln - Kraa ' 108 1+S 

r99.i99e 2B liB/a ae2 

- ; F.P, , - TOO 4 9Bte Nirttonvdtto "iZfvfcsS'rvriSKa-S . .*« 


I “ 


597 407 1.SS0 2.565 Z.H96 7.413 


ACTIVE STOCKS 

Aboys averago octivity was noied in the following stocks yesterday. 


Closing Day's 
Stock price change 

Applied Computer . . 270 +13 

Atlantic Resources ... 34 — 

Ccauin 340 +14 

Reel Holdings 191 — 2 

GEC 233 +3 

House c! Fraser 310 + 8 


Stock 

Jaguar 

Lend Securities 

Palliser International. 

Pen las — 

Tooul 

STC 


Closing Day's 
price Chengs 


414 

309 

30 

27 

£4 

266 


+ S 
+ 9 
- 7 


+ 2 

- 6 


THURSDAY’S ACTIVE STOCKS 

Based on bargains recorded In SE Official List 


No. oi Thura. 


No. of Thurs. 


Stock changes 

close 

change 

Erect: 

changes 

eloie 

.change 

3d 


ZB 

150 

+ 5 

Thorn EMI 

18 

46b 

. + 1 

100 

Mertey 

21 

91 

+ 1 


17 

278 

+ B 

aio 

Cm. Gold Fids. 

20 

513 

+ 11 

BP 

15 

430 

+ 10 

840 

>i5tilicrs 

20 

290 

+ 7 


15 

155 


880 

Hae. of Fraser 

IB 

302 

+ 6 

Bailey (C. H.) 

14 

25 

+ 1«s 

806 

R7Z 

IB 

S23 

+ 3 


14 

215 

+ 5 

105 

Shell Transport 

18 

6S5 

+ a 

Polly Pack .... 

14 

■ 230 

- 3 

70 


5-DAY ACTIVE STOCKS 

Based on bargains over the five-day period ending Thursday. 


t Fiat yield. A fist of thr cwmiunw is aoitabie from the PiMdwrs, Us Fiaaneul Times, Bracken Hotee, Carmen Street, London, EC4, price 15p, by pan 2Bp. 
CONSTITUENT CHANGES: BfWgesttter ESWW 169) be been deleted end replaced far Peel Hofdngs (69). 




1091 

Chengo 



Lear 

Change 


No. o( 

Thurs. 

on 


No of 

Thurs. 

on 

Slock 

changes 

closo 

week 

Stock 

changes 

close 

week 

Hse. oi Fraser 

93 

302 

+ 20 


73 

305 

- 7 

Thom EMI .. . 

66 

465 

-17 

ICI •. 

73 

668 

-12 

BAT Industries 

81 

270 

-20 

M. 6 Spencer 

73 

123 

+ 5 

Cns. Gold Fids. 

73 

513 

+33 

BP 

70 

490 

+ 12 

RTZ 

76 

63 

■*■40 

Distillers 

70 

290 

+ 3 

Shell Transport 

76 

655 

- 3 

Jaguar... .. 

69 

215 

— 


«« isr isn iit, KasfeS- & 

oumSo ,27/3 235s iiSo»S?2im6! 

“RIGHTS” OFFERS 




. e_ 
Issue J uu 
price, | & 


Latest 

Renuno. 

date 


i mi 
i F.P. 
Nil 
Nil 
Nil 
FJ»- 
Nil 
Nil 
F.P. 


12/11 

13/12 


15/11 

16/11 

7/12 

19/11 

6/11 


1984 


Stock 


High j Low 


3 S m ! ifP^ittwooda 

l2Z i *2 :B«yncs (Charles] ton"" 

•SeSSi * GeherX^;.. ■ 


S^pHcASE 20^1_1 S«P 71 fP.'-— „ 
*67 jfiRonishaw 

JSSsass^.^ 


310 

2S pm i 

22pm‘ 


' o^‘ 




;WplB[-9- 
43. * 



asj asssssst^m^: 


o*oapaeta% liSSf '*?(»» 

“Pta* ww based on dtSdand oo fnd^Jo^L ? WWfr AD^Nrt.df 

?««"*■ p p * nc * ubIsm^ t , oflte ** r 1 MtJraeiB* *dr 




SS"s'SK^:“ es**'—!.- 







r.. I* l 




1*5 

*1? 
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STERLING ISSUES »T 


FOREIGN GOVTS, * XNTNL, 
— institotions r 

African butt A 11,T*Spc*ji 2010 GUO rxti 

'_ 1 M>cL» A 0 o» Otero CKtUsx 

AMtwtia jsrm aanw Tihcu* 20 I 8 <rmd 

uozv %, 1UidL» 201S ,(*rt Jtiou, 

■urrowJ^tw fic lb*cu> 2004 QUO md 

angiS %tM*UQ rujwajn aoog cr«m 

CWf ■ 

OiWMtl. »1W *# On 11. Spd.fi M05 

‘i^'WSai f&’&g'S'* * m 

Inrtmf 12/jcii? MKM ffteoT £fO*J< ■ 
MitOjU1iVO.IT Tto* (Rn) £102 UhO 
New ZealMd ntag/ £101 V, 

14VC 18*7 <*r) £10/7. tTutij ” 

tal#<«nMeMi 12eu> ism (R«) cioav 

Sweden (Kingdom) 11«Ln 2012 K20 A 

asr^rSn*- WJwu * ,# 

, *- ta ™ TR « J 

CORPORATION iXJOUNTY 

tpoosn 'Cant. . 2 M. .1820 £21 01-1) 
Gmtar London fiW 1890-92 OT 4 *i» 
Aberteea 3e . 1MjS-«5 . £SU (Sim 
garnet IKree 1987 £1013. (71110 
Birmingham Sbc 1988 £28 
pBlrarliiSham Wrt 1 * 1 * 2012 £!Ot* 
(£111*. ljijc IMS £108 <B>m 
Gnntm Kmlgnl Woe 1S8S CM 1 
■ lOCM* 

Greenwich Ooodjtoroj 1 1 4* ISM «100*c 




Uec ttuS-W 


•87 £1001. 


(■IlngtOfi 11.9c 20.. 

asuiir.*!^ 

Ke^Oanw Cklw lT4*c 1 

ffwi* i5*c Zocw.Aiw* V’ 

Ltvcrool 13 k 1988X101* (7 It} 
Wgww H e pp onJTw 11<«1M.2017 £100* 

Norwich Sk £21*4 CSm* _ 

S« Hetara 11 Kk 1SSS fCTOO* (7(11) 
Saitord Si»rsiMI%Ht4 
Sandwwll 13 pc 19M CTtKHra f&MI) 

SooHi TVwlde 12UM-19SS £1Mli «W11) 
Souteand-on-Sc* _ 12 e 1M7 ClOUt 
Souttwwar rape TMMC C 8 ZI 1 H. IIIwk 
£ lWlfc- 1»SK 1987 £102 

Stotkort 12UK T9M «1«0>H H ‘ U* 
Tram Wear 12 k ISM £101*4 (Hill 

UK PUBLIC BOARDS 

AoNCBtttinl Mort S*pcOfc 1980-85 £S9. 
Do. 1993-95 £65* <Rri). ScpDb 19*2. 
1887 £88 12,' 11). SVocOt) 19*2-94 
£691, 701, CT/1 iS. SVncDb 1Ms-fU 
£79 (»; til. 7*»pcPt> 1991-93 £?B “ 


M7 V <7/ 


-WS;** cgs* 


. tty 

(7/114. 10*gcDb 19B2-I5 £91* (2(11) 
Clyde rort Amhr 4aC £23* (71114 1 

SraU WH* **«rtUt7*pe 1983-85 

K-A Soc Part toad' A 1929-99 £33. 

1987-90 £S2* (2/11) 

SartAgric Sec loi««Ob 1M9J81 ui 
ttfll* 

COMMONWEALTH GOVT. 

South Australian £pc 1916 £29* 

FOREIGN STOCKS 
(coupons payable In London) 

gp? ^ u CN ?V P SwSS^gS ££ 

ComniMtWnk Fin llOjacNta 1990 KM* 
Idl n» JNMIMM* (MjpcBda 1999 £102 

STERLING ISSUES BT 
OVERSEAS BORROWERS 

j*™*? WmelB 2009 SlOg* 

^ 0 “ AlSKyft? AU “ ral, T*‘ »«PCU. 

c ffi ESra >f* ,nK * ,WtfeL " 2007 

Credit National 1J*j»cGttNts 1989(Rae) 
£’0|i= (7M1). ISbocCwSS 19W(5K 
SiSSl**' .VysPOOMMi 19S3(ReB) £T11'i 
_wni). IShKCWNB 1993(8 r) £111* 
GejMrh ^ (Kftrtwn *0 13 kLb 2005 

Catan Finance 121-pcLn 201401 m) £104 

Elettrtthe da Franc* 12 ihkIji 20080t«B> 
rilM^lUMUi 2009-121 Rea) £ 101 * 

Hydra -Quebec 12.75 kLb 2018 £110* 

Inco 1 SAtpcLn 2006 SRepOpt £127* 

Nora Scotia Province of) 11*pcLn 2018 
£10H;. 18*ncLn 2011 £140 16/11) 

Pot ro loo in Moxlcanoa 14 *kUi 2005 £88* 
T^mciuda nnaUnea IfibKlsWds 2007 

BANKS. DISCOUNT 

Allied Irish Banka lOpcLa 1985 £158 
15185 (7/113 

Bank of Ireland (Gov e rnor and Co on 
roctn 19d6-94 £71* 

. Barclay* Bank SUocLn 1985-93 £82* 3 
U * * 4. 16pcCapLn 2002-07 £131 
Barclava Bank Into] 7*pcCaaLn 1986-81 
£82*2 

Baring Iraa 5*pcPr (£1) S9*t 70* 12/11) 
Gulnneft* Mahon HhUt. CncLn 1991-98 
£60 15/11) 

Hill Samuel Group BjteLn 1989-94 £79* 
Lombard .Norm Centra) 8pc2ndPf (£1) 35* 

Mercury Sacs flocUt 1881-88 MX*- * 

MkHand Bank 14pcLn 2002-07 £118* 22 
national WeatlnliwMu- «aok 7pcPf (£1) 62 
h. 9pcLn 1993 £88 > 

Rea Bros 5.425«2ndW (£1) 59- 

- Royal Bank of Scotia od Grtmn - 8*pcPf 

i£D 49* (»ll> __ 

Schraders BAodUi 189 7 -2002 £80* <5/1 1) 
Smith. 3t: Attbyit (tOdgs) 9bPC2ndPr<C1) 

Standard Chartered Bank i2VndL* 2002-07 

- £108* 

BREWERIES 

1992 £74. 7 pc DO 1982-87. £89*. 7*PC 
• Db 1988*83 6T7M 8. 5*KLfl £ 43 * 
15/11). (I«CU £49*. 7*pcLn £62*. 
7*pcLn 1993-98 £71 3*4* . 

Wii&u /Wi r\&£ 

Ob 1987-92 £84. 4*ncLn 1992-97 £54 
7-SKLn 1992-97 £74 8* 

Ban Invocts SncLp 1985-80 £76* (7(111. 

7*OCLn 3992-97 £73 (7/1 1) 

Bell lArthnr) 7*pcOb 1985-81 £79 80 
(7111) 

Baddlnato« Browwlao . BkKLb 2000-05 

Bulmr (H. P3 Hldge BhpcPf «1> -t10 
(5/11) 


Oavetwort* Brewery 4oeOb £35 (S/ll) 
A.) 405. 5f 


<J. 


SbKPf (£1) 44 


7*acLn 1988-95 

» £94* ‘ 


Oevenlth 

tB/n) 

Dlstlltan SfcpcLn £45. 

£75. ID.BpCLn 1995-98 £94* * 5 * 
CMrldBe. PbM BUkLh £49* (2/11). 7* DC 
In £57 (2/11) 

Greeneil Whitley incPf (£1/97 <7/11). 
4*PC0b 1987-92 £85* <3/111. 7*pcDb 
1957-92 £51* <6/1 1). 7pcLn £570. 
B'lPCLn £540 • * 

Greene Kino 6 *PCU 1 988-95 
Gpioness iWdiiiri 7*ocLn 2001 £75 4 5. 
lOpctn 1995-95 £9t; ‘ 


Harjys and Hanson* 2900 
Naavttrae Brawcry 11* 
Home Brewary SkacPf 


1HUKPM51) 128 
“ Otl) 48* 


Imperial Brewing and LeUW* 7pc2ndDb 
1087-92 £79* (7(11). BpcDb 1BBB-94 
£82* (7/11). 6*KLn 2004-08 £57*. 
7-IKLit '1994-99 £68* (7/11). 10*pe 
Ltv 1990-95 £96* A 

Intfli w 51/ Hen and vintner* a*pcLn ibb7- 
1892 £85 

Mecdoaald Martin DUflUertes A <60 Pi 665 

Maratop. tlwmwon and Enrshed 4 *k» 
1992 £68 15111) 

Mortand 5scPf (£1) 42 <7/”L- 
SeoaiaO and Newcastle 5-2PCPT (£1) 48. 
7*DCPt t£1) 66 12/111. 6oc1«Db 1384- 
1989 £8l * (7/1 lJ. B*«l«pb 1985-90 
£82 (Iftl)/ 7*PClttOb 1983-94 £76 
South SbUmi «£(£ Uei 2S (S/11) 
Truman 4peDb 1889 £34 17/11) 
V«Sc7pcf*1 (£1> 56 <8/111. 4*PCAPf <£1> 
37 (7/11). 6'ipcDb 1387-90 £82* (5/1 1». 
7*ocOb 1389*92 £JD 
Watnev Mann TrwnM Hldggu »*pcDb £32 

* (8/11). 4VKEK) 1988-93 £64. TlXDb 
1368-85 £74* 5. 7'ip<CH> 19B7-92 £78 
(Bill). 101-pcDEi 1B90-9S £94* 15111 1 . 
SocLn 1390-96 £78* 9* (6/11) 

Webster ibamueO Sons 7*pcDb iBSS-BS 

198 (61111. 6K3rdPf l£ll 
62. 4*KOb 1999-2004 £52. ft'-pcOD 

1986- 31 £78. £Jw<0b 1984^7 £90. 
7*ncOe 1989-94 £80*. 7*ncLn <1986-91 

' £51 ’a HHI. 7*pcLo 1336-33 £68* 

* 9. 7*odJ* 1996-2000 £74‘*. 9M£n 
1DS7-3001 £8® rS/1'1). 10'aPdn 2000 - 
2004 £95* (611). 5*KLn £47 (5/11) 

Young 4.2pcPf 50. 9pcPf (£1) 105* tS/ll). 
7*pc1stDb 1986-91 £80* «6l11> 

COMMERCIAL, INDUSTRIAL 
A— B 

■ AAH HUbs. GpcPf (£1) 48* 6* 

A C- Can (Spl 42 >2/11) 

AG 6*PCDb 1980-85 £96* (ZJ11). 8 DC 

Lb 1989-94 £76* (6111) 

ASCI 5*pePf 4R2) 30 CSH'1) 

AMEC 15KUI 1392 £116* * 

A.P.V. HUBS- 4-55iXPf. (£11 481; (6/1 D- 
SkpelttDb 1980-86 £100* (6/11). lOApc 
Ln 1997-2002 tlSS^c: 61 (6/11) 

A^-R. Hldos. 9pcPf (£1) 90 (6/11) 

Aaron e o n Bros. 4.25scP> (£1) 52 (2(111 
AdweaC Grp. 6eeLn 1983-88 £84 (7/11) 
Albion <20 pi 17 

Albright and Wilson 7*ncDb 1985-90 
£83* (7/11). apcDb 1987-92 £84* 
AMin Aluminium £22.* 

Alexanders Hides. A HOpI 8* * <5/1 1i 
Allied Plant Gre. lOnePt <£1i 73 5 151111 
Allied Textile Cot. lOocLn 1395 £132:9 
3Z0 

Amber Day Mldss- 10'yxPf 1999-2C02 

Anderson Strathclyde SncLo 1986-91 £83 
Appledore (A. and P.) Grp. Naw nop) 84 
Arcolectrlc Odd 03.1 <Sn) 49 
Arp us Press 7ocPf (£1i 47 
Argyll Grp. 97 

Arayll Stores SocLn 1982-87 £85. S^ioc 
Ln. 1992-2007 £59 
Armltaue Shanks Grp. lOpcLn 1989-94 

Aapnw^eVpcPf i£1) 52 <6/1 1) 
ASorSNICholU 5*OCPf . l£1> 44 16/111 
Assert. British Ena. 7pcFf l£1l 43 >5(11). 
Assert. British Food* 6 h pc Ob 1981-86 
£95. (6(11). 7*,pcOb 1966.93 £76* 
mil). 5*ecLn 1987-2002 fSOr) 27* *. 
7*PCLn 1987-2002 I50ol 34V 5 * 
Assert. Elea. IndS. 6* PC DO 1986-91 £81 

^4Sd! Fisheries 8pCPf (SOP) 32. B*k 
Assert 9 9 LC*»t*ro £7 7 'iPCLn 1889-94 £74<» 
■aSrtfl? Paper Kids. 3 .BSpcW ®n 43* 

Aw/to 1 Fidelity <lOpl 35 «6, , 
Antonurtd Security (HMga.l 6pcLn 1990- 

1995 £275 

Ayrshire Metal Prods. 30* 

BAT. IndS. 1986-90 5102* 1 , 

BAX StMS 4>4 PCLr 2003-08 £45 r2/11). 
6*pcLn 2003-08 £63 <S/11>. 7*pcLn 

2003-08 £70* <6/111 
BETEC flDCPf T 991-93 <£1) 210 
Dice BKlatPf <£1) soa. 5*Dc2ndPf '£' > 
44 S. 6*PCDb 1981-86 £93. 7pcDb 
1985-90 £00. 7J.pt Db 1990-95 £81 

^Mc’epcLn 1998-2003 £51 *. 7*PcLn 

1987- 92 57S *. BKLn 1998-2003 £65 
i- 7tu)cLn 1982-87 £84 ■; 5 * 

BOC Gre. S*pcDb 1981-86 j gj1_ <7(1 1 11. 
QncDb 1988 £91*. 9ucDb 1990 £B9*. 
l 1992 £99*. 12*PCL0 2012-17 

BPB° 7 |nd*- 7*pcDb 1986-91 £83* * 

" 6/1 UPcOb 1997-200 2 £90i;%1 1/ 

BPM Hhdoss NOfl-V B 120 1 <7/111 
BSG Iftrtl 12';PCLn 1993-98 £100* 

BSR Intel 5*pcLn 1985-9B £70* 2. 

BKwKic Intel 4pcPf (£11 29 (2/11) 
“iW (c’ h.) B (10d) 92 (5/11) 

Baker Intel (SI) 516 (6/11) 

KS’B.EST/iS&d "*. » 90 2 mi n 

Barrow HrpM rn 7.7SpcPf (£11 7« mi 1* 
Bath Portland 7 *kU 1988-93 £70. 

Batters of Yorkshire lOpcPf (Cl) 90 6 

B^ton 8*KLn 1984-94 £82* C7/1 1) 
Benlox HldBS SpePf <£Ji 1*0 S 8 42 
BeototMlI 5*KPf (1987) (£1) 83* 4 

Blreid* Qmlcast 7*PCLn 1987-92 £77* 

BlSJSoSj Hodoe'ScPf 1£1> 38 (6/11). 

9dcLh 1951-00 £69* 70* 

WH CItcu ladusta S.pelndDb 1984-2009 
£54. 7pcOb 1988-93 £78*0. QpcDb 
1992-97^84* 5. 10*pcDb 1994-99 
£91* 2*. 6*PfLn (1975 or after) 

£52*10 *70 

Blundell- PermoeUae Hldos 7*PCLn 1990- 

Bo« (Henre) 7 Pf V 4 JpO (£ 1 ) 48 1 < 811 1 ) 

^«D^1) 4 MVl) 

Boots 7*pcUl 1988-93 £78 * 

Bovrater Newfoundland 4*ncPf (£1) 41* 

BridOT* 6-VpcLn 200-07 £60. 7*pcLn 

2002- 07 £68* 

Bristol Stadium (So) 96 7 *6/11) 

British Alcan Alnmlnlum !0*ncLn 1989- 

eftftj ratify. 

British ^American Tobacco SKPf *£1> 43* 
(6/11) Ti«K.. >M//wetaoln etaol an 
(6/11). 6pe2ndPf (£1) 51*. 7ncLn 1982- 
. 1987 £89* 

British Amer Tobacco' Ins lOpcLn 1990-95 
£89 (6‘11). 10'tPnLn 1990-93 £96* 
British Electric Traction BocPf (£1) 64 

mitiih'fvar Beady 6pcLn 1992-97 £66* 
<6/1 1). 

British Home Storra 7KPf (£11 54 (5/111. 
7*KDb 1994-98 £75. 9pcLn 1992 

sits 

British Printing Comm Caren f.ZocPI (£1) 
44 I7/11>. 4JpeP1 (£1> 44 (6/11). 6.5PC 
PI 69* <7111). 7JlpcPf (£1) 84* 16/11). 
7.75KPT (£1) 85 

British Shoe Corwi SpcDb £41 (2/11) 
British Shoe Co run Hides 6*ocPf (£1) 56. 
5*PC2ndPf (£1) 48* (5/M ». 6*pc3«Pr 
(£1) 52 (B/11). 7pnLn 1985-90 £83 * 
British Syahon Industx 7 DC PI t£ll 45 
Brooke Bond 5>ipcLn 2003-08 £50. 7pcLn 

2003- 08 £62<. 7*pcLn 200S-08 £71 - 

Brown Uohni SSocLn 2003 £49* <6/1 1» 
Bulgla (A. F.) ISP) 24 <2111) 

Bunco Dean 6*pcP» (1985) <£11 77 mill 
Burgess Products iHktpal Non-V 58 60 
(6/71). BpcPT (£1) 44 (2/1 1) 

Burndene ln*sts B'.-ocLn 1980-85 £85 
BUTTOUBhs Machines 5>:pCLn 1980-85 
£982 

Burton wa to sub for Ord 295. 7PtLn 
1986 £91*. BKLn 1998-2003 £71. 
9*KLn 1998-2003 £79* 80 
Butt) it's 6* pci it Db 1982-87 £89* (7/1 H 

C— D 

Cadbury Schweppes 3'jp.lttPf id) 43* 
(5/11>. B*PClstDb 1994-2004 £74. 9pc 
IstDb 1988-93 £89* 90 

Caflv ns 10 kP« (£H 93* 

Catetarr 7*pcDb 1937-92 £79* (6/1 1) 
Caledonian Assoc Cinemas £12* <2/1 1 
Cater 7pcDb 1985-90 £81 <7/11) 
Campbell Soup cap (SO.goi sro 7 a* < 7/111 
Canning (W.) 7*PCLn 1BB8-93 £69/ <5/11* 
Canton <20p> 65 

Cane. Industs 7*pcDb 1986-89 £84 (7/11). 
7*pcLn 1986-91 £75* 7* 


STOCK EXCHANGE DEALINGS 


Daullt of business dons shown below have been taken with conrant from 
lost Thursday's Slock Exchange Official List and should noi be reproduced 
without permission. 

Details relate to those securities not Included In the FT Share Information 
Services. 

Unices otherwise indicated, denominations era 2Sp and prieae are in pence. 
The prices ere (hose at which the business was done in the 24 hours up to 
3.20 pm on Thursday and aotttad through the Stock Exchange Talisman system: 


they are not In order of execution but in seconding order which denotes the 
day’s highest and lowest dealing prices. 

For those securities in which no business was recorded in Thursday’s 
Official List, the latest recorded business in ihe five previous days is given 
with the relevant data. 

t Barhams at special prices, a Bargains dona the previous dey. A Bargains 
dons with non-member or executed in overseas markets. 


Carcio Enplnscrlne 5.95pepf <£i» 51. 
1D*PcPf <£ll 92* <5/111. lOpcPf (£1) 
145 (2/11 ■ 

Carpets Intel B'iscDb 1992-97 £66*0- 
10/XDb 1992-97 £75* (2/1 1) 

CarTirglon Vlyclla 4.5£rcPI i£ 1 i 52. 5.6p. 
PJ i£1i 63 <7,-1 M. aJIpcDb 1984-89 £72 
(7111). 7pcDb 1984-89 £ 8 a* <7/11) 
Carter Hawley Hale 5ror« (S5i SZ3 16 /II) 
Cavenhem 4*pcistPf i£1i 30 <S/Ii). 6 *pc 
isiPt <£ii 43 4 ■: 15/lti. 7pd*tPf id 1 
49 17111.. 7*DCl StPI (Lit 53* 16111*. 
1 0pel dFH (£1) ggi. lot) *; 1,: 1. 
10*PCLn 1992-97 £81 * *. 10*pCLn 
1991-96 £84*2 *: * 

Celtic Ha*en <sp) 52 * 3 
Cement- Roadstone Hid pi flpcDb 1986-91 
I £59 mu* 

Central Shevrwood lOpcPf (£1) 73 
Centreway TR iipcPf f£11 88 90 (5M1I 
ChsmbcrlaJn Phipps 9pcLn 1983-88 £93* 

Channel Tunnel Invest tap# TT5 25 >7/1 f* 

e tssira»b , T$m» HWbs ,- “ 
87 Bw:Ln 

Clarke 'T 1 J90 300 

Clyde Blowers 1 JB <2/1 1) 

Coats Parons BpcPI <£1) 44 >2/1 1*. 4*k 
L n 2002-07 £42 3* (6/11). 6*pcLn 
2002-07 E59. 7*PCLn 1990-95 £70 1 
Cockicdgc iHMps) 24 7 
Cohen (A.) <20pi 470 *6/11) 

Collins 1 William) BpcDb 1993-98 £62 4* 

Comben 7*PCLn 1992-97 £74 i6/li» 
Combined English Scorn 7*pcPf <£1 1 54 
(7111). 9*dcLji 1986-91 £76 (7HH 
Cook Watts 9*KLn 1987-92 £84 <51111 
Cookion TpcPfd iSOpi 23 <7(11} 

Cope Allman Internet 7*pcLn 1971-90 
£83 (5/1 1/ 

CsuK lOpcLn 1983-88 £90 «■ 1 
CourtauUs SncPI (Cl) 38* 1^/11). 7*PC 
Db 1989-94 £79* 80 '-. Si-pcLn 

1994-96 £61’, Z*. 6'teCLn 1994-96 
£65 6. 7*PCLn 1994-9G £70. 7*PC 
Ln 2000-05 £69* 

Csurtaulds Knitwear 7*PcPf (£1) 54 <6/11) 
Courtney. Pope rHIdpi) EntPf <S0p> 20 
Courts iFurelsher*' 140 i7ili) 

Cowan, de Greot IOI-dcPI <£1> 91 mil) 
Cowle 1 T .1 lD<:t>cPr t£1 < 121 iS/tli 
Croda Chemicals Internet BpcPI <£1) 80 

Cronite 5.6orPt 9 (2111 ■. 14ocDb 1992 

£08 

Crawther Uohn) SpePf r£f) 27 <6/11* 
Crvstaiate Hldgs 9*pcLn 1999-2000 
£360 (6if 11 

DBG 7*PCLn 1986-91 £82 * 3* 
Daleetv 4.85PCPf (£fl S3 * <7/1 1l. 8*K 
Db 1988-93 £83 .6(11 1 _ 

Davies Metcalfe flop* 59 (5/11) 

□awion Internal 10’ipcDb 1990-95 £95 
Debenhams 7 i,pc2<tdDb 1991-96 £74*. 
6'iPCLn 1986-91 £73 *. 7*PtLn 

2002-07 £67(i ( 2 / 11 ). 7»<PcLn 2002-07 
£71. Ilpctn 1993-98 £193 < 2 / 11 / 
□ecu 6 pcLn 1 980-85 £100 16 HI 1 
Delta 4i?ac2ffdPI 'Ll' 3a >711 1 >. 7>,ecOb 
1985-90 585(5/11). 10 *ecDb 1 995-99 
£94* (5/1 1 > 

Dennpiv 9*ecLn 1981-91 £83* >5/1 11 
DewnlrR HJJ (Hldgs/ S.75xPf (fit) 

Dnrhnm Partner >10p* 15* <5/11> 
Dickie (James) (Drop ForgliMSI 37 a 40 
Dominion Internal Wrnts to Sub 18.9- 
1986Cnv 115 22 <6(11 <- 11*PcPt (£1) 

Drlke ’scull* Hldos S.6oe 6 Pf (1991 -9fi 
(El 1 77 <7/ 11). 7pcD Pf 1992-97 (£1) 

Dunlap HWps 5*ecPr <£D 32* 3 4* 
Dunlop T»tUcs 6*pcPf (£11 40* <5H1) 
Duport 3*pc2ndPf (£1) 35 6 >6/11 1 
Dyxon U. J-I 7*pcLn 1987-92 £105 
< 6 / 1 1 ) 

E— F 

E. R.F. (Hldos) 1 0pcPf (£1) 60 (2/111 
Early's ol Witnev 6peP< (£1i 38 >6(111 
Eastern Produce (Hides) 10*pcLn 1997-02 

£220 5 30 5 >6/111 
Electro-Protective 7pcPf <»1) 112 3 
Elliott ' 8.1 7*DcDb 199D-9S £73* ( 2 / 11 ) 
Ellis Goldstein (Hldos) 6 pcPf (£1/ 37 
(7/11). Pf (SpcCum) 22 (7/11 >» 

Elys (Wimbledon) 318 (6/11) 

Empire Stores { Bradford) 9*pcDb 1994-99 
£b6'i (7/1 1 1 

English China Clays 6*PcDb 1985-90 
£8H- (2111). 7*PCDb 1987-92 £78* 
i7M 1 >. 7 '.-pcLn 1993-98 £70: 1 <5/11 > 

English Electric 5*pcDb 1979-84 £69', 
>7/11). 6*pcDb 1984-89 £83 (711 li. 
7pcDb 1986-91 £83 (6/11) 

Ericsson 1 L.M.) iTeletonaktlebolageO B 
LSI * '» <51111 

Eve red Hldos 5*BCPf ifilJ 37* m 

Excallbur Jewellery (5p) B >z- 1 1 .SpePf 

1 SI 1 82 (7111) 

F. M.C. 4 ApcPf (£1) 78 80. 5A5pcPf 

FafiVlew 7 Estates 13.85pdDb 2000-03 £114 
s .7/111 



'w*« 

rfSMfcgW,*.- 


£1171-. ‘ 7*PCLn 1980-86 £163 
For minster 1 1 dcPI 'Ll ) ' 1 9 (6/ 1 1 > 
Fortnum Mason 7pePI <£1) S3 >5/11* 
Foseco MinscD 4VncPf (£11 40. 8*PC 
2ndPf 1190. IDpcLn 1990-95 £117 

Ferttlr (John) Son DocLh 1988-92 £76 

Francis’ teds SncLn 1994-99 £761: (7/11) 
Future HUMS 167 

G — H 

GEC- Elliott Automation 6*pc0b 1981-86 

ol? 4 |mnf‘ lOpcLn 1987-92 £87 ’7/1 1> 
G.R. rHIdos) t-?*pe2ndPI (£1/ 100 >7 11> 
Gen Electric 7*p«Ln 1987-92 £76. 7*(KLi 
1988-93 £80* 1 FltRateCapNl5l9Bu 
(11.375PC— Hi filOOU 
Gen Elec Orcrs Cap Core 5*pcLn 1985-9 j 

^n° Motors Cere 7Vp<Ln 1987-92 £79* 

Grstrtner Hldos 75 >7.111. A NV 60. 

lOocLn 1990-95 £84 5 
r.iobs and Dandv ilOpi 103 £7.11) 

Glaxo Group 6',rcLn 198S-95_i50pi 34. 
7*pcLn 198S-95 iSOdi 37* 8 (7/11) 
Glaxo Hldgs 7':ptLn 1985 £785 
Glynwcd Inttel 10',DCLn 1994-99 £90*0. 

6ocLn 1983-85 £E6* 

Gnome Photographic Products HOP) 68 
Gomnw rlldns 6.7SrcP< <£1/ 56 17.11) 
Goodwin ilOp) 18 l- 15'llj 
Grampian Hltns 7prPt >£1i 52 >7 11> 
Grand Met 5c- 1 PI <£1) 43* <7'11l 6*r*rl 
>£11 54 !I1I( 7 *p<P( iLI) 960. 

lOpcLn 1991-96 £89* * 90 

Gt Universal Stores 4 *pcAPI i£1) 32 
15'11>. a>itDCLn £41 '>. 6'"PcLn £5n* 

(7; 11). 7*ti Ln 1983-BB L87 8. 6>,PCLn 
1993-98 £80 1 

Guest Keen Nettlefolds 6 ',pc 1985 £99* 
•« >7/?l< 

C Keen and NeHlefote® 1 UK 1 7*PCDb 
1986-91 £83* <6 1 T 1 . 7',ocDb 1987-92 
1 2nd sen £82 4* <7,111. 10*PcDb 1990- 
1995 £97* 8 

Hall End (Hides* S.SSdcPI i£1j 60 
Halma IlncPI i£1i 102 i5,ii) 


LONDON TRADED OPTIONS 


CALLS 


PUTS 


Option 

Jan, 

Apr. 

Jiy. 

Jan. 

Apr. 

Jly. 

B.P. 

PW) 

390 

430 

460 

BOO 

MO 

110 

80 
. 48 
*8 

6 

115 

87 

68 

30 

14. 

62 

40 

3 

4 
15 

87 

65 

s 

7 

90 

56 

78 

87 

42 

GOfiB, Gold 
1*®04J 

480 

BOO 

&B0 

600 

860 

60 

37 . 
SO 

11 

Sia 

79 

44 

25 

80 

54 

34 

- ■ . 

7 

24 

60 

102 

153 

15 

40 

73 

20 

47 

77 

Oourtautds 

PUBI 

110 

130 

130 

140 

160 

18 

4 

6 

Si* 

3 

91 

14 
- B 

6 

12 

7 

3 

4 
10 
16 
56 

3 

6 

12 

18 

14 

ao 

Com. Union 
C1MJ 

160 

ISO 

800 

330 

18 

: 

a 

94 

14 

-8 

4 

38 

19 

” 1 

7 

31 

59 

69 

10 

34 

40 

60 

12 

85 

41 

afio. 

(•880) 

160 

: 1B0 

300 

990 

940 

78 

58 

40 

33 

8 

89 ' 
64 
48 
20 
14 

52 

58 

30 

2 

S 

3 

G 

14 

3 
. 3 

4 

9 

SO 

~e 

14 

34 

Grand Mat. 
f305) 

860 

300 

580 

360 

37 

SO 

8 

5 

49' 

88 

11 

47 

58 

17 

6 

11 

33 

68 

8 

30 

41 

13 

28 

47 

UM. 

• r*«) 

600 

860 

600 

650 

"700 

178 

MB 

83 

44 

15 

183 

153 

88 

64 

SB 

M 

36 

9 

B 

4 

13 

34 

2 

3 

9 

32 

46 

50 

58 

UutdlM. 

. pn* - 

360 

*80 

500 

330 

49 
30 . 

I 16 

6 

46 

57 

95 

9 

45 

39 

14 

1 

5 

9 

97 

5 

B 

14 . 
33 

e 

18 

36 

"TA* 

100. 

110 

130 

130 

38 

19 

10 

4)| 

31 

38 

13 

6 

SB 

16 

9 

.Us 
■0*8 
fi . 

31 

2 

4 

0 

14 

8 

11 

18 


600 

wa 

600 

650 

TOO 

167 

117 

78 

56 

13 

178 

197 

83 

43 

*4 

90 

63 

33 

1 1 
» 
50 

4 

8 

17 

30 

58 

23 

55 

65 


3» 

880 

200 

280 

48 

38 

17 

8 

84 
27 
34 ' 
JO 

31 

18 

* 

, 4 

i lS 

32 

4 

8 

17 

34 

so 

58 


CALLS 


PUTS 


~0(»M 

Nov.. 

tST| 

May 

Nov. | 

FM. 

May 

:W|g] 

S3 

18-. 

. 4 . 

40 | 

»'! 

48 

50 

23 

1 1 
5 

15 --I 

4 

10 

94 

7 

14 

50 

Jm 

430 

~480 

BOO 

WO 

110 

70 

S3 

-« 'j 

117 

80 

S3 

sa 

138 

37 

68 

■»„] 

‘l 

1 

3 
■ 37 

3 

5 

17 

40 

4 

10 . 
88 
80 


CALLS 


PUTS 


Option 

Nov. 

Feb. 

May 

Nov. 

Feb. 

May 

Imporal Gp. 

140 

23 

28 

32 

1 

3 

4 

(•163) 

160 , 

5 

12 

16 

3 

8 

10 

180 

1 

3 

a 

20 

25 

27 

LASMO 

280 

50 

SB 

— 

2 

8 

— 

t»52Bj 

300 

32 

45 

52 


17 

20 

330 

7 

27 

37 

12 

25 

35 


560 

2 

12 

19 

35 

42 

50 


130 

30 

33 

— 

01- 

2 

— 

C109, 

140 

20 

85 

29 

01; 

5 

6 

160 

3 

13 

lb 

5 

11 

13 


180 

1 1; 

5i E 

7is 

23 

25 

27 

P. 4 0. 

260 

25 

29 

37 

2 

4 

7 

1*283) 

280 

7 

17 

24 

3 

10 

16 

300 

Ha 

10 

16 

19 

23 

26 


350 

1 

4 

G 

4B 

50 

51 


200 

BO 

66 

— 

1 

1 

— 

(■278) 

220 

60 

66 

74 

1 

2 

S 

240 

40 

48 

56 

1 

4 

6 


260 

20 

32 

40 

2 

8 

10 


260 

7 

16 

24 

7 

15 

2D 

R.TZ 

600 

130 

137 

— 

1 

2 

— 

resa) 

6b0 

80 

90 

too 

2 

9 

14 

600 

50 

62 

62 

5 

21 

50 


650 

6 

24 

34 

30 

42 

47 


60 

15 

20 

22 

0i 4 

4 

51; 

C*5I03) 

100 

6 

131* 

1612 

2=1 

71= 

B 1 * 

110 

1>4 

9 

11 

e 

12* 

15l a 


120 

0-’« 

3*4 

— 

16*a 

19 

— 



CALLS 


PUTS 


Option 

Dec. 

Mar. 

June 

Doc. 

Mar. 

June 

Beacham 

500 

65 

67 



2 

4 


1*356) 

330 

45 

48 

— 

6 

S 

— 

360 

16 

25 

30 

17 

23 

28 


390 

3 

9 

14 

42 

43 

47 

Ban 

360 

70 

75 

80 

2 

5 

8 

C43B) 

390 

42 

50 

55 

5 

10 

16 

420 

IB 

25 

32 

14 

25 

30 


460 

5 

10 

15 

48 

55 

58 


460 

62 

90 

110 

a 

22 

50 

rw.oo) 

BOO 

36 

60 

77 

30 

40 

60 

aso 

19 

40 

50 

65 

70 

90 


600 

9 

28 

— 

— 

110 



140 

42 

45 

_ 

2 

3 

— 

1*177/ 

160 

23 

27 

33 

5 

6 

8 

180 

9 

15 

UI 

10 

IS 

16 


200 

3 

0 

12 

24 

28 

31 


BOO 

56 

59 

— 

2 

5 

— 

ra56) 

2S0 

Jb 

39 

42 

2 

4 

6 

240 

IB 

24 

28 

S 

9 

13 


260 

8 

13 

16 

16 

21 

24 

jaguar 

1-217) 

160 

5 a 

63 

— 

l 

3 

— 

180 

36 

43 

44 

O 

3 

5 

300 

19 

27 

51 

4 

9 

11 


2Z0 

9 

16 

20 

11 

16 

19 

T«uo 

180 

31 

32 

34 

2 

4 

5 

peos) 

200 

12 

16 

25 

5 

8 

11 

220 

3la 

7 

13 

17 

19 

24 

FT-5t 1nd«x 

975 

195 

200 


1 

*1 

— 

(-11B9) 

JOOC 

168 

175 

— v* 

1 

2 

— 

1023 

143 

190 

— 

a 

9 

— 


106C 

JIB 

125 

— 

4 

ij> 

— 


1075 

98 

105 

— 

7 

17 

— - 


HOC 

78 

92 

100 

10 

23 

33 


1125 

57 

67 

80 

15 

34 

43 


use 

36 

55 

67 

23 

44 

57 


1173 

20 

40 

50 

37 

SS 

68 


Nav. B. Total Contracts 5,046. Calls 3,?91, Puts 1,755. 
• Underlying security price. 


» ...... 


Harm rt_J (Harrclia* 5 dcpt (Cl) 28 (711) 
HarrUons and Crosbeld 6>u>cPr i£i» » 
Hawker Slddeley Gp 5*DcPf i£1) 48 <6Mt?< 
7*ecDb 1987-92 (01*. 8*eeDb 1987- 
1992 £88* (5 111 

Hawlsv Go 12.5p<Pf iCI) 120 2 iS'll) 
K'ath (Samuel) and Sons (SOP) 430 45 
50 >2.11) 

K.ulrc 8*ocLn £65 (6/1 1 1 
Hcnworth Ceramic Hldga 7*ncDb 1988-9* 
£81* (7 11) 

Heowarth ijJ and Son TecAPf (£D 52 4 
(7/111. TOpCBPI >50p) 41 * r7,'11) 
Kr-suir Consumer Products 6scLn 1985-95 
£54 >6 11) 

■.rt U i and Son (Fenton) lOpcPf (£1) 
Hevwood Williams Gp BocPt (50p) 28* 

KJlclon Intrnl 8*nrLn 1989-94 £78 
Hoethst Ag DM 50 iCpn 47) £47* 

Home Countla Newspaper* HldBS 138 

(6 1T< 

House of Fraser 6seLn 1993-98 £59*. 

B*p:Ln 1993-98 £78* 

Howard and Wyndham (20p) 3* (7 11). 
NV (20PI 3* (7 11). BDCPf 1999 (?0p> 
14* ^5 H,. IflpcLn 1076-91 £93 >i 

Humphries Hides ZV* 

Hunting Asad Inds 185 (2/11) 


1MI 7LMLn 1986-91 £781,0. 7*pcLn 

1988-93 £78*0 BpcLn 1989-9D £86* 

Iceland Frocen Feeds Hide* ( 10 p) >F D LA 
16.11 841 347 B 50 5 
Illingworth. Morris 6 *(urPF i£ 1 j 45 (5:111. 

6*pc2ndPf (£ 1 ) 45 <2‘11» 

Imp Chcm 'nds 5':ecLn 1994-2004 £54*. 
S *. 7'jpcLn 1586-91 £79>, 80 '4 
* *. flucLn 198E-9S £81-', 2* V 3. 
lOLpcLn 1991-96 £971, 8 1 , 

Imperial Go 5-iPcLn 1932-85 £96 (S'HI. 
S^lE 1 ?^^ 04 : 09 I61 *< 2. 7.5reLn 2004- 
2009 £65 lj. lOSpcLB 1990-95 £92* 

, 3 BpcLn 1985-90 £119 >- 20 
(nlila/ BpcLn 1988-93 £77>- 8 15 11) 
Jnslnht Gp IncPf (£ 1 , 230 5 7 
EEHi b _ , f ocL JS ’SSO-BS £77 (6 11- 

'^78 il iT) Elee Corp £ *PcLn 1979-89 


J 102°r6 1 J |J and H ’ 8,1 10BcPf (fill 98 
Jsnnun and Firth Brown 11.D5pePf >£U 
,«• IIPeLn 1993-98 £ 62*0 *0 
Johnson Gp Cleaners Qrx.Pi i£ii tx 
J ° 7'T?j 1, Malttlev 7ljptD 6 1990-95 £73 
J °6 ; j 5 li Slr0U<1 ,HldBSt IOpcPI (£1) 101) 
Kennedy Smale npcPf i£ii 43 

7Sc n p( a a1? t0 52"Vii) [>cPf t£1) 40 

L — M 

L R C Intrnl 10*pcLn 1990-95 £go 

ggffuo , iB B JVo7£? 1 i 

i', 9 . 8i -“ £9sj: - «««■• 
Mmont Hldgs 6 ocPf iSOpi 171 . mm 
Lann <20p) 110 >r- ir.ii) 

L } 6 S r ? e , 1 "< < * 'Hldgsi BpcDb 1993-98 
£76*. lO'.pcDb 1994-sn £91 
Ljgrww Scott GpcDb S 19B5-! 


1985-90 £71; 

1984-88 £95* 


LuCJ (John J.) (10p1 85 
Le^sh^^ interests ICpcLe 

Lewis i-Johni Partnership SpePf >£.n 
^79 'c'llf tmtnt ™ *S«Db Tb0b!Io 

Lea Service 2nd Ser Wts le sub for 1 ion 
LlndUStr.-es 6',>:Db 19S4-99 ££0>, (S' 111 
Unread BpcLn 1987-92 £68 tint) 

Lister SacPI ai) 40* ' ” 

15?“' Da " y PMt ’ ^ h0 SBeP, (“J 3 9 
Lloyd (F.H.i Hldgs 7>,ecLn 1961-91 ui 
Lcnden. Midland hid SecPf <£t| 39 r7 1 1) 
London Cremation lOptPf (£Jt 70 ■ 5-7-73 
Umrno 7L-ocDb 19Btf-9l £79* <2/ VI. 

l lSM -97 £93 - 

Lyles iS) IipcPf (£j> 104 (ill) 


19C6-91 £79* 


*>2)nj E,ec 00 7 ’ :ocLn 
M.y. uart >10pi is (7 m 
M 12D tC ! , 7 n M 1 > Br ° S 10pcLn 15S>*-99 (66Jp) 
Manganese Bronte Hldgs 6'aocPf (£i> 59 
*2003 £ 7 j? onM 1D, - P ^ 1 {£1 » 12txxn 
Maple iHIdgsi lO'rtHXn 1998-2002 £67* 
Mappm, Webb Hldgs 6acP1 t£1i 4B 
Marchwlel 9pePi (tl) 1091 . ,7 m 
Marl« * Spencer 7pcP1 >£i) 62* >8 IT) 
)0rkY.6WPI (£Ii 51®. n spcDb 2009 

Marshall' (Thomas) (Loxleyi 44 <2.11 1 
Marshalls Halilax IOpcPI ,£i> 100 >2.-11> 
May & Hassell 6pcPf <£1 • 40 (6,11) 

Me rates (John) 9pcP| (£1) 104 
Metal Bos IQ'iPCLn 1992-97 £91* 
Metal Closures Go Escpi lLD 44 >7*1 1 1 
Mitchell Cam S.SbcM >£i» 38. ISpeLn 
1990-95 £111* 2 " 

Moss 8ms (2 Op 1 350 C/1 li 
Mvson Gp, OOP) 63 S 

N- — 0— P 

NSS Newsapents lOpcLn 1999-2000 £153 
New* International 7pcP| (£i» 52* (5 11) 
NoBke 6 Lund «10a) II <6.11. 

Norcros 74pcLn 1934 £1CS 13-64:0 ‘MtO 
Normans Gp B'lDCLn 1999-2C04 £109 

4 5 6 - 15BCLn 196a - 

Norsk Data Btnan voting. (NIC20) £30*« 

Non hern Eng Ind E.375pcPf (£1 1 55 

IE 'll). eJSscM (LI) 100 1. 7acln 
2S00-0S £71 (5.11>. 8*pcLn 1988.93 
£79", 60 

Northern Foods 7*pSDb 19B5-90 £61 
• 5 11* 

Nova « Jersey. Knit 7pcLn 19B5 £97 G/II) 

OK Bazaars «1929) 6pcP! <R2i 23 

Oldacre Hldgs -New <20cj 100 

Owen Owen 7scLn 19S6-91 £163 tS.dl, 


1) 


Palma Gp 5.5 p:P( (£1) 34 <5,1 
Parker-K note 163 .iill. 

Parkland Teaute Oiidgsj 4-2pcPf (£1> 40 
.211 1' 

Paurson Zochbr.is IOpcPI •£!) HI .7 11. 
Pavilion Leisure H<dss (10s) 13 (7-11) 
Pearscn lOVncDb 1997-2002 £96* iftrtl) 
4pcLn 2COT-D5 £43: : k ; .5,111. 6',PcLn 
1986-93 £71 '1 iS'll.. 6*acLn 1963-93 
£51. PPCLn 1996.2001 £50 1 . 10-reCLn 
1993-93 £166 (i 11) 

Pc Bier- Hitters lev VncLn 19B9-94 £70 

■Til. 

Poilts (I9 p< 40. 1 3 'ipcLn 1990 £105 

.6 11 ) 

Pl.sw -SO. 11 1-9. 540* .6:111 
Phicom BoePf «£1 > 1250 
Pitman 10p:PI t£ly 85 
P.flerd Gp 9 :ccPf iLI) 90 *7 11) 

Pletscr 7 'jpcDb 1992-97 174--. 

Pol* Peck 'Hldgii 6a:PI ■£! > 98 
Pjr.alS Hides 9.;n:Ln 1994-2000 £143 
Portsmouth & Sunderland Newspapers Epc 
PI (£1. 62 12 111 

Powe/i Duhrvn 4‘,p;P( >50 d> IS* 9 <2111) 
Prait >F) Eng Cpn r-'aPeLn 1957-92 £66 

Prras Torts nj». aa (*ii» 

Priest iBeniamin) Gp BptPf (£1) 123 
(fell) 

Q— R— S 

Qpick .H J) Gp IOpcPI (£1) 91 C7iH> 
RHP Go 7 ptP( <£i' 50 

Racal Eli*^ramo epcLn 2009-14 

Rank' Organisation %'jPcPI <£1> . S4 S*. 8oe 
Pf £1 . 67 t. 3 :bcLn 1990-93 L84>:. 
9pcLn 193S-93 £31* 2. lO VocLn 199-7- 
2002 £88 

Rink Precision Ind (Hldgs) 7 UpcDS 19E5- 
91 £31*:0 'aC. 


£ 120 * 


Rank* HoVl; McDOUgall 6oCPf (£1) 49* 
51 [7 i'll). 60 CAP 1 i £1-i 51 ran 1 1. 6 pc 
BPf (fil)_50. 6*pcLn 1985-88 £84. 

6 HpCLn 19-83-80 £b6>a. 7>iOCLn 1921- 
1986 £93*. *. e*PCLn 1990-94 LOO 
9* 16-Mi. B WKLn 1»1.SS £03 * 4 i, 
Ratcliffs (Great 3d>ge. 6ocPI <£n 42; 

3*:. BpcPI IL1 1 63 
Ravbeek IOLpcPI (Lu en <frii) 

ReadKut Intntl BLpcLn 1986.95 £76* 

am 

Reiki it & Colmaa 5acPf (.Li* 4it } 3. 6 Aipc 
D b 1985-90 £80 i *t -.7/11) 

Red learn National Gas TpcPI (£1) 46 
11) 

Red land EoePf (£1) 56* (6 'll) 

RDM (Austin) 150 (7^11). DpcPf Cfil) 
60 

Reed Decorative 4«C1StDb £33 <8 111 
Reed international 7*ncDb 1987-92 £803,. 
7ididDb 1060-95 £75 <2'111. 5i-ncLn 
£41 U (7'11). 7ocLn 1 907-92 £74* 

<6/111. 7*PCln £57*0. 7*pcLfl 1996- 
2001 £60* 70* * 1 <«. lOocLn 2004- 
2009 £88 * 

ft red Publish"" JijpeDb 1983-68 £79* 
(5/111- SocDb 1092-96 £79 mm 
4*dCLn 2004-00 MO. SocLn 1999- 
2004 £7«: 81 1, 

R--n>d Sr— Pf Lt1> 4^,-. 7*—c2»dDb 1W9~- 
1937 £66* (Ml). 8ocl»tDb 1991-96 
£74 (7.T11 

Rkdvtrds 7*ccCm 1«7-92 fi71 <®fH» 
Robertson Foods lOijpcDb 1992-97 £9Hi 

Reblnsan (Thomas) 7pcFf Cfil) 95 (Tl'll) 
fi-ckwarr (nm 7orDh '<108-93 £75*. 

apcLn 1995-99 £62 Oil) 

Roener H'jpcPI fill) 128 

R-.--V 9'iPcPf <£1J S3: B4 s iat 101 ■«: 

»2-iii> 

Rowntree Mackintosh Warrant, to Mb for 
Ord £225 32 (5 11). fitwUtPf <£1) 
54. 7cr2iidPf <£1) 65 (fiill). 7';pc 
3rdPf <£1 » 66 

Rube raid lO'raeLn 1990-95 £BB <7. 1 1) 

^ Portland Cement 6-a'i.n 19*3-“8 
£621, 3 *: *:. 7)<pcLn 1993-98 £73* 
n2/it> 

S U Stores 6 DC PI (£1) 34 
5GB Group 9locDb 1991-94 £B2 li.lll 
Sainsburv (Jl GPClstDb 1988-93 £<2 

(ill). BocLn £64* IS 11) 

Saker's Finance Cora (P0.501 IBS <S Ml 
Sanderson Murray Eider .50pJ 48 50 

SavoV Hotel B (5o) £78; <S(11). B*DC 

Ln 1903-98 £77* (6.11) 

Scana Group BpcLn -1988.93 £75 
Sears Engineering S*pcDb 1987-92 £6&* 

Sears 1 Hldps 12‘:PCPf <£1) 99 
Secuncor Grouo 6*pcPl ,£l) £13la 
Sei InCOurt 9 '.dcUi 1983-BB LT7 J i 8*, 
Sharpe iCh)0te&> <£i> 215 <7 id 
S haw Carnets 10p2ndPl <£11 83 
Sldaw Group T'-peLn 2003-08 £64 C7M'1» 
Sunan Eng Gpc* (£1) 47 C7/11) 

S.rdar 7*pcPt ifil) 53 

600 Group 41,-pcPf ■£!) 36 (6.14). * 0 C 

. dP( Uui) 4a 16 / 11 1 . tH^cLn 1987-92 
£79 ^ (5.11) l-locLn 1992-97 £9D 

sSichtey 4 JpcPf tfil) 140 (7)11) 

lm?Ui“&V.H.f ' B 7 < 1 0P) 29. ft»cD b 19 87 - 
1*92 ££2*4 .0|ls>. ShpcLn U)*). 
TlipcLn 49B8-93 £77 (2,11) 

Sr-i,rf t U-eerscnl 10*pcLn 1975-95 £62 * 
(7*11) 

Somme mile (William) 145 <6 11). 6ncPf 
(£1) 29 >6/11) 

Spl Here 7<apcDb 1954-89 £870 

Stag Furniture lOpcPf «1) 102, 

Stavelev Industries 7*ocLn '1966-91) £79 
(7.11). 7*pcLn 19B8-93 £75 L <6-11 ) 
Sled Bros. 7pcLn 1990-95 £68* (6)11). 

BpcLn 1990-95 £62* <6/111 „ ... 

Steel lev 6'racDb 19B5-90 £82 (2 11) 
Stoddard (Hldgs) PJ Op) 20 _ „„„ 

Stone International i20p) 140 1 (6711). 

New <20o) 136 7 B 9 „ 

Sunbeam Wo<sey 9ucP( '*£11 If, 0 36 
Sunlight Service Group 6'iPCPf l£1) 70 
Suter 9*pd-n 1095-2000 £2550 
Srmondt Enalnecrina (5s) 15* 

T — U — V 

Tl Group 7.7 Pd.it 1989^4 £75* IS'll). 

Talbot" Motor* 4 5*KDb 1984-89 £78* 

Tarmac 8-VpcLn 1990-95 £79 (6.11) 

Tarry (E. W-) 290 (7(111 __ 

Tate Lyle &*pc|Pf t£H S7*. 7<,«?Db 

1969-94 £?S*0. 7 *PCLn 2003-00 

£69*; 13PCLH 1994-99 £150__ k 

TelevlHon South l4.20pc SubordLn 1986- 

Tel?Sf llicLn 1991 £170 * CB'll ) 

Thom* on Draanlsatlon 4.72ec1stPf «£1> 
58* (7111). S.83pcPI l£ 1 > 70* <7(1 0. 
21.7PCPI 67 5* 3KlUpb tl 964.941 
£71* (3M1). 7LKLn 1987-92 £75 

Thomson T-Llne 50 (5*11) ... 

THORN EMI 3J»PtP( i£1) 41* ffJJ 1 - 
1 5pd.li 2004-09 M6*. (7/11). BgcLi; 

<euii t, Vissts. a £i.v 

»f s sr 

Toma? Gre 5ocPf (£11 *60 1 »=- 
£42 (7(11). 7LpcDb 1985-90 £82*. 
7 'aPCLn 1MM» t».<7M1 
Towles A (lOn) 38. 

Trafalgar House 7*pcPf (£1) 55. 7peDb 
.111 60 (5/11). BpcLn 1994-99 £-3 
iZilt). 9'aPcLn 2000-0$ £03* 

10 GpcLn 2*1-06 £90,1: gill' 
Tran*port Deri Grp 4.2pcPf (fill 
9 (apcLn 1995-2000 £82 (7.11) 

Tranwood Grp (5P1 8 *. 

T-clores* Silk F (inters 6pcPf (£1) 43 

TrtefoV 200 CP» 29* (7J11) 

m^oiSrWRUJ'ttR. I e i« 

tISwJWSSK-SS^W-M £02/6-11). 

' O.IPtOb 1990-95 £90* 1. IlLpeDb 
1995-2000 £101 (2111) 

Track >W.) Turner 75 h 
Tyzack <W. A.i (10 p) 35 

L'nleate S .ecDb 1983-88 £84. 6*pcln 
1991-96 £66* <6, 'll). 6*pcLn 1992-97 
£66 * [Eli) 

Unilever 7p«1«Pf <£1i 50 *6.*1 1 >. 

1955-88 £87. 5'jpcLn 19J1-2006 

£52’a .7/11 ). 7 .’apcLn 1991-2006 £69: 

Unl1e , .er°NV 7 pcPI (Fill' 50 (6'11) 

Urasn Intntl 6ocP1 i£1) 39*. 7pcPf (£1) 
40 lOncAPf (£1) 68* *2'11l 
L'r.ion Steel Corpn (S.A.) (R0.501 44 

U;iJ Biscuits (Hldgs) BpcDb 19BJ-98 £750 
um Glass HldBS 7l,pcl*tDb 1987-90 £83* 
(2IT1) 

Upton IE.* 28 

Valor StiocPf (£1) 165 (6'11) 

V,n*S"i Viyella d.9pcPf (£1 1 52* 5* 

(7 Hr 

Vickers SpePf (£1) 34. SpcCumPt (£1) 

V*scV Prods 1 0pcFf <£1) 91 (7111) 
Victoria Caroet Hldgs 24 (7.T1) 

W — Y — Z 

W aldington (J 1 8 pcP< (£1> 60 
Welker Staff Hloos (Sp) 38 
Walker (T.) iSpI 15* 

Warehouse Grp 345 (5.11) „ 

Warwick Eng'g Invests iDpeLn 1975-65 
£98 * 

Weverley Cameron 6ocPf (£11 36 (7/11) 
Weir Grp IOpcPI (£1) 101 *7/ 11) .. „ 
West Bromwich Spring 11 .5peP( t£1) 53 
(S.'llJ 

Western Motor Hldgs A 420 

Westland 7 'uicDb 1987-92 £BV« CSM1) 
W-rtwood Dawes 35 . 

Whittlnqnum (W.) (Hldgs) BpcLn 1992-97 
E65 17/111 

Widnev 7ocPf (£1) 64 


6pcBPf (50P) 43 5 


490. 


EUROPEAN OPTIONS EXCHANGE 

; Nov. | Feb. i . May I 

Series j Vol. . Last ! Vol. ; Last | Vol. ; Last | Stock 


S325 

_ 

_ 


— 

1 

41 

$347.25 


S350 

78 

2 

13 

14.50 

2 

25 


GOLD C 

5375 

10 

0.10 

17 

5.90 

2B 

12 

■ft 

GOLD C 

S4D0 

— 

— 

4 

2.50 

— 

— 

is 


5325 

20 

0.10 

24 

3.50 

4 

4.50 

■1 

GOLD P 

5550 

5 

5.80 

14 

9 

15 

12 

M 

OGLD P 

S375 

Dec. 

3 ' 29 

Mar. 

June 

ll 

SILVER C 

«7 

‘ 

_ 

5 

1.10 

2 

1.55 

57.72 

SILVER C 

SB 

, 5 

0.25 

SO 

0.60 

1 

0.85 

■ » 

SILVER C 

S9 

i — 

— 

12 

0.30 



« 


FI. 325! 

11 

10.50 

— 


— 

— 

FI. 333.1 


FI.330 

256 

8.20 A 

— 


— 

— 

■ f 

SiFL C 

FT.335 1 

241 

6 

1 

10.30 A 

— 

— 

«■ 

5.FL C 

FI.540. 

57 

3.50 

— 

— 

— 

“ * 

n 


FI.345 

1 

3 

— 

— 



— 

|9 


FI. 355, 

— 

— 

— 

— 

121 


91 

S.FL P 

F/.30D 1 

10 

0.60 

2 

3.30 A 

— 

— 

11 

S/FL P 

FI. 305 

ZOO 

0.70 

— 

— 



— 

,| 


FI.310! 

22 

1.40 


— 

— 

— 


S.FL P 

FI.315; 

5 

1.60 

21 

6.30 

— 

— 

II 

5:FL P 

K1.520' 

72 

2.60 

5 

8.10 

— 

- 

;« 

S/FL. P 

F1.325. 

41 

4 

15 

10 


— 

S'FL P 

FI. 350 

13 

6 

62 

12.70 B 

— 

— 


S.FL P 

FI. 355 

22 

9.30 

ia 

16.30 

— 

— 



F1.340' 

15 

12.30 

i 

Id B - 

— 


S/FL P 

FI.345. 

2 

16 

i 

31.60 

— 

— 


Ji-FL P 

FI.350 

6 

19 

- 

- 


— 

£126.50 

£.S C 

S125' 

5 

3.20 


— 


— 

9 cs p 

$115' 

Jan. 

Apr. 

1 I 1.50 

July 

n 

§ ABN C 

FI. 360: 

6 

10.90 

1 

20 

it 

23 

FI.345 

I ABN P 

FI. 520 

18 

5.20 

1 6 

9.50 

— 

— 

Fl.l'i 4.0 

a aegn c 

F1.150 

Id 

a 

: 5 

12 

— - 

■ — 1 

AH C 

FI. 190 

110 

4.70 

| 3 

8.80 

— 

— 

F1.1B3. 

AH P 

r 1.190 

44 

9.50 




— 

FI. 0b.28 

AKZO C 

FI. 101- 

810 

2.20 A 

.110 

5.20 

BO 

90 

AK20 P 

FUOO 

380 

4,80 

1 30 

6.20 

s 

3 

FI. 65.60 

AMRO C 

FL70 

73 

1.90 

1 64 

3 

17 

17 

AMRO P 

FI.60 

172 

1.20 A 

j u 

2.50 A 

9 

9 

Fl.l'fil'7D 

GIST C 

Fi.140: 

00 

25 


- 


— 

GIST P 

F.160. 

2 

1.70 

j 20 

3.30 A 

“ 

— 


HEIN C 

F1.15Q. 

£4 

2 







— 

F1.142.4Q 

HElfJ P 

FI.140 

12 

5.50 

5 

s.ao 

rare 

— 

Fl.fi3.80 

HOOG C 

FI.70. 

156 

2.60 

73 

6 

34 

6.50 

HOOG P 

FI.60 

66 

1.20 

a 

2.50 

■ — 

— - 

FI. 42. 70 

KLM C 

FI.45 

638 

2.40 

444 

4.20 

27 

5.50 

KLM P 

FI.4Q 

96 

1.70 

SB 

2.60] 

■ — 

— 

R. 149,50 

NEDL C 

FI.I60. 

25 

4 

13 

8 

— 

— 

NEDL P 

FI. 150 

28 

6 



- — 

— - 


NATN C 

FI.Z40 

37 

9.50 

1 

15.20 

ra- 

— 

n.242^0 

NATN P 

FI .240. 

19 

540 

— 

— 

— 

— 

n 

| PETR C 

Fr.75QQ 

13 

350 





_ 


Fr,7320 

B PETR P 

Fr.7500 

6 

300 

— 

— 

- — 


B PHIL C 

FI.60 

785 

1.40 

397 

2.90 

66 

3.50 

F1.S6.1P 

3 PHIL P 

FI.55 

480 

2 A 

54 

3 

10 

4 A 

FI1A.B0 

2 RD C 

Fl.170 

904 

9.60 

97 

16 

15 

16.70 

8 RD P 

F1.170 

412 

3 

151 

6.20 

■ — 


Fi.305.so 

B UNIL C 

FI.330 

151 

4.70 

104 

8.30 

— 


B UNIL P FL220 !00 1 0.50 — 

i TOTAL VOLUME IN CONTRACTS: SO^U 

— 


— 

n 



AsAeK 

B = Bid 

c=caU 

P=*Put 



Wvllay g.SnrtH f£l) 93 

WHsam >Ccnnoilyi Hldgs fl'apeDb 1990-95 

Winterbotham Slrachan Plavnc 6olPI (fill 
40* (2*1 1 ) 

Wire Plastic Prods (IDpl 33 (Bill) _ 
Wood <A l (Lcngportj TitfcPf (£1) 55 
Wootworth HI am 14pcLn 19B7-B9 £105 

York Trailer Hldgs lOpcPf (£1) 115 6 
Yorkshire Chem* 12*pcLn 1087-92 £107 
8 

FINANCIAL TRUSTS 

Aitfccn Home Intntl lOpcLn 1990-01 £136 
7 8 

Armour Tst 1C*pcLn 1991-36 £78 5 

A^tralian Afiric 1 5 AO JO) 515 20 (Sill) 
8 E.T. Omnibus S'soeZndPf >£1i SOS 
B-ililie Gifford Txh Wls 33 4 (6-1-11 
Brmlnofiam Diirrio Invest 4tPcW ffU 
39- >5:11). SsdndPf (£1) 41 1 (2/ii) 
Britennia Arrow HI(S» Wij 20*0. 6Aipc 
Pf (£1) 60 (7:111 

Compagnie Hantalre (FFr100) FFr585 
(2 11) 

Da.ly Mall Gen Tst iSOn) 7Z5. SOCPt (50o) 
19* 

Exploranon C5pl 57 (7/11) 

FC Enterprise Tst B Wls 8 (7111) . „ 

First National Fm Corpn 9*PCLn 1992 

First National Secs (Hldgs) 12*ocLn 1987 

Ftemlna^LR.V 4p«Db 1965-85 £96 (5111 1 
Hichcroft Invest 824 « (511) _ 

Irchcaoe 5i,pePf 1990-92 (£1) 73 (6-111 
pijPCRf 1990-92 .£11 76*. BB£Ln 1967- 
1990 £82*:. 10*pcLn 1990-95 £91 
(S;in. lS'jKLn 1933-98 BIOS* 

London European Gre 10*ocLn 1993 £52 

Mercantile House Hldgs 1984-69 £102', 
Murray Ventures Wls 34 _ 

U*ri Computer Teen Hldos Wts 50 «S.11> 
Yul- Catto Jl'.-pcW 1990-2003 (£1) 126 
(Eill) 

INSUR.VNCE 

CommUnhxi Auc SpcPrf 1959-2009 (£1) 
EccTesiasftuI Insc IOpcPI ifiK 118>z: V; 

Gen Acc Fire Life Aa«jc Coro Ti.-PcLn 
19B7-92 £81*. 7A,pcLn 1992-97 £.6 , 
7 0.11) 

Guardian Royal Etch Auc 7ncPrf (£1i .3 
<7-111. 7pcLn 1986-91 £81* *, 2 * 
Lndn Assc -tpcPrf (£1) 32 ss/l l ) 

Pearl Assc tpcPrf <£1 1 63 06 111 . 

Prov Insc 25ocPrt <20ni 39* <2111 
Scat Life Assc 7ipcLn J 997-2002 £67 

Sun Alliance Lndn Insc 6*pcLn 19B0-BS 
£96* (7-11 1 

INVESTMENT TRUSTS 

Alliance Tret 4pcPrf £32* <7111. 4«,PC 

Prt £34* <7 11). SpcPrt £42 (7.11). 
3*Db 1976-65 £36 4*PcDn 

<15-566/ £37 (5,11). SUpcDS 19bO-BS 
£9di. ft.il 1 1 , 

Anglo- Amer Secs Core 4*BcPrf £-.8* 
fTII). 4pcDb <1385. £9S-'» 6 C7. 1 1 1. 
JpcLn <1968/ £2.15 (6 IT) 

Ailania Imr Trst Wts 39 

Atlantic Assets Trst SocPrf (£1) 41 (7..11) 
Ballllc Gifford Japan Trst Wts 190 
Bankers Inv Trst 3.5pePrf L42H- *- 

Bril 1 Assets Trst 4*pcPrt £37* (JJlli- 
ASoCPrl £42 (S;l1i. 4pcDb 19S0-B5 
£96 >« <711i 

CSC Inv Trst 138 <8-’l 1 ) 

Charter Trst Agency SpcPrf £43. 6pcDb 

1963-86 £94 ta >6:11/ „ 

Cofltnl Inds Trst 6<cncPfd £46 (6/11) 

Danse Inv Trst Wts 15 <S.-11) 

Delta inv OBI) 3SO0 50 
Derby Trst Wls 36 iZ'll) _ __ 

Drayton r.onsld Trst 5i,acDb 1983-BB 
£65*. AlHteDb £38 <2.11' 

Drayton Japan Trst 4pcPrf £35 Will 
Drayton Premier Inv Trst 3.5BtPrt £42* 
i6 ?l>. SocPrf £43. 7*PcLn 0993) 
£2C5 (7TI1). 7‘«ALn 0993) £2310 
Dundee Lndn Inv Trat SpcPrl £43*: *: 
Edinburgh F,n Tst Wts 13 <7/11 1 . I3'.s 

of ter) £43 <3.11). BpcLn 1973-98 <£1) 
0B0 

Edinburgh Fin Tret Wts 14 (7.4 1>. 13*i« 

pcDD <2003. £11 O'; 

Edinburgh Inv Trst I.65pcPfd £44 <Z.'11)- 
S*PcDb (1998. £60 
Eng Scar Imrs B 62 iT'll) 

Eng Nat Inv Dfd 132 <5 11) 

FC Alliance inv 6pcPrt £48 
FC Paclbc lmr Trst 3*pcCb 1955-85 £93 
rs.riii 

Firs* Scot Amer Tst 3*p<Pf E43U 
Flag Inv 10*ncSb 199f-9E £93 rfeMI) 
FteRiing Amer Inv Trst SocPrf £43 * 
Fleming Far Estn Inv Trst 4:;pePr1 (£1) 
3P*T (6 IT. SrtePrf .£11 42’- (711) 
Fleming Merc in? Trst SpcPrl (fill 43; 
* ci l) 

Fleming Universal Inv Trst SpcPrt <£1) 
43 rril) 

Foreign Col In* Trst SocPrf i£1 1 42 i2.n> 
4 i.nrDb 1 982-B7 EBO'j >5 11) 

Gartmore Into Fin Trst 5*ecP>< £47.-; <•: 
Gen Stoefehld Inv Tr« 5*PcPrt l£K 45 
>5 IT 

Glasgow Siockhld Trst SpcPrf (£1. 43J*: 
Globe Inv Trst 1 1 *p<Ln 1990-95 £193 * 
Greenfriar Inv Wts 92 rs'11) 

Himbres Inv Trst 6pc-l?pc0b <2018) 
£121 Ct.'l 1 ) 

H*6‘1 T> lnV Tnt SUpcPrf 40 41 » 

In* Trst Guernsey >50p* 112 
ln»e«ors Cap Trst S'.pcPrf ^44 i2'lll 
Jersey Gen Inv Tret S'rpePrt «£1) 49*; 
SO! fu" 1 J 

Kielnwiin Benson Inv Trst 5*neDb 1981- 
85 £91 * ^ tl) 

L"dn St Lawrence Inv (5p) 44 <7 ll). 5n« 
Prf <£1) 42 16/11) 

Merchants Trst Ai/pcPpi i£1« 4(«,; *t 

<20-11 

Mnrray Grwth Trst 4*pcPrf (£1) 40f<J It 

411- 

Mi: 


Intel Tret 
5 kocco 


4>rt»cPrf 

T9ST-C6 


1£D 
£90 J* 


2* 


4-irray 

Oil) 

Murray Income Tret SncPrf i£1) 

>7.11) 

Murray 
>7.71/. 

<7 1 . 1 ) 

New Darien Oil Trst Wts 10 (7'11) 

New Tokyo In* Trst Wts 235 S 
1920 Inv Trst 61«PcDb 1998-2003 £57* 
•5.1 1* 

Nlh Atlantic Secs CorP 7*PCLn 1995-96 
£2950 

Nthrn Amer Trst 3*DtPrf £42 
Outwich In* Trst 3. SpcPrt (£ti 43. IDpc 
Prf (£1) 113-- >6'111 
Raeburn in* T,*t 'ocPrf £43 <6.11' 

Rights Issues in* Trst 52. 7* DC Prf i£1) 

81 2 <5 11) 

River Merc Trst SncPrf £40 

River prate Gen Wris Did 50 (7/11 ( 

St Andrew S'.-pcPf £46: (,t 

Scottish American 4ocDb £34* (51111 

Scottish Cities 580 .2-11) 

Scottish Eastern 4*pcPf £38*. 4peDb 
£33'.* 12.1T 

Scottish Invest 3.B5pcPfd £46fe: *5 

.6/11 >. A SSccAPf £55'«: *: 7 <51111 
SpcDb £43 <2/1 1> 

Scottish Northern 4<iocPf £39 
Secrnd Alliance 5i.pcDb 1980-85 £96* 
«S'1fi 

Securities Trust o* Scoriand 4';otPf £38 
9 i2/T1i. ?PCDb 1988-93 £76* (5/11) 
Shires Invest Wrts 36 
Smaller in; SocPf <£1> 42* ,2/11) 

TR Australia Wts 116 7 
TR City Of London BocIMPi £50 r6riTi 
TR fndusvial General 3*ocDb £27 (6i1i». 
4*DcDb £37*; 1,; 12/11). 5'jPcDb 

1992-97 £58*. 5*P«Db 1982-67 £89*: 
<•: <2/11) 

TR Pacific Basin wts 327® 30®. 4*pcPf 
.£1> 38* (71111 

TR Technology 5prPf (£1) 42 #6/1 H 
United States Debenture Corp 4.6ncPf 
£57’,: 8; <7/111. 4*PCDb 1999 £53* 
>21111 

Wltun Invest 3.7DcPf (£1) 32>.t 3J IS'll I. 
3.40CP1 f£1> 41),; Zl (5/11). 8PCDb 
1996-99 £75 

UNIT TRUSTS 

MAG Gold General Fund Accum Units 
40 >211 1 1 

MINES — WrSCELXiANEOUS 

AMAY (nc fipcDbs 1-1-85 (SIOOl £35 
■ 5/11) 

Anglo American Invest Tit <R0.50) £44 
Asarco Inc np* S22(, <2/1 1) 

Bib. chi Tin <10p> 11* lEill. 

Corswana RST iPuZi 14 (6/11. 

Consolidated Gold Fields 7-‘4PCLn 1999- 
2004 £70-- (2/1 11. SLocLn 1988-93 

£B2‘, <7 111 

De Been Consolidated 8pc2ndPf iRD 2D 
El Ore Mining Eiplcration HOni IIS 7 
MTD > Mangulai <SZ1 . 10 .G/T 1 ■ 

Minerals Resources Corp (SD-1.40) 560 5 
70 3 5 8 80 
North Kalgurli 30* 1 * 

Paring* Mining Exploration Nil Pd 
12-11-84 13 

Rio Tlnto-Zlnc Cara 607. 3.325pcAPf 
(£1« 39* >7/11). j.SpCBPI (£1) 41* 
ts/tli. ELpcLn 1985-90 £78 

MINES— SOUTH AFRICAN 

Coronation Syndicate <R0.25i 35 .S/lii 
Trans-Natal Coal Coro IR0.50) 365 <6/11) 
Western Deep Levels 513 

OIL 

DP SocTndPf 1X1) 5D 

Burmah GpcZndPf i£l) 48. 7tipcPf (£1) 
61 1711 II ». BpcPf (£1/ 67*. 7*pCLn 
1981-86 £9C* * J, 

Dome Petroleum nov 1600 5® 

ELF UK 12><PcLn 1991 filOS* 

Great Western Resources bOv 220 45 7 
50 5 

New Court Natural Resources Wrts 11 
(7/11 

Shell Transport Trading 5*pc1stPf (£1) 
50 (7/11). 7pc2ndPf l£T) 61 


PROPERTY 


1992-97 £85* 
ft/11). 
£99 


105 


Alllnnee Hldgs 9*PcDb 

Allied London TOocPf t£1 
8*PCLn 1999 £160 <6I11i 
Arayle Securities 12pcDb 199^-98 
>7/111 

Atlantic Metropolitan (UK) IZpcLn 
1991-97 £102 (5/11/ 

BamDton Group 6*PClStDb 1983-86 £94* 

(6111/ 

Bradford Trust 10>:PtPf >£1) 109* f2/1H 
British Land ISpcIitDb 1987 £109’« 

(7/111. I2bcLn 2002 £457® 

Brecon Estate 7><PClStDb 1967-92 £81 
<5/1 1). 9<XlRDb 1992-97 £86 * 1 5/1 1/ 
Caoital Counties 4.2ocPI (£li 46 (S/1 1 1. 
6>,pc)s;Db 1993-98 £65 ft/11/. E'.pc 
IstDb 1 99S-2D0D £64* 

Centrpvlncial Estates 6’apcLn 19B6-93B 

Char incod Alliance Hldgs 7>^KLn <500* 
28* 9 (5/1 1 ) 

Cnurehbury Estates 9ocLn 2000 £75 

(Sill ». 6.4pcLn 1985 £208 (2/111 ’ 
Celman <E. A.i Invest BpcLn 1991-96 
£62 .7/111 

Cra'.Bten Combined Sect 8Lpc1stDb 1986- 
91 £75 ft'll. 

Derwent Valiev Hldgs BE*' £490 
Engl.c/i Pr» 12pcOivLn 2000-05 
£1D0: 14 

Esplev Tst 1 1 1-pcCnvLn 1988 £28 30 
1 2 6 

Estates Proo Inv 7',pcLn 1982-22 
£77* r7,11>. 10'jpeCnvLn 1994-99 £106 
7 7 5*. lO.'iocCnvLn 1994-99 £5* 6 
(7111 

Ewart New Northern 8*ocLn 1990-95 £70 

(2 11 i 

Gable House Prone lOimv CnvLn 1995-99 
£107 B 

Haslemere Ests 10*pc1stMtgDb 1998- 
2003 £91-* 3* IS.'1 11. 9pcCnvLn 2001- 
2006 fil 32*. 9*PcCn*Ln 1990-95 £218 
(6 11 . 

House Prop London '50p> 2S3 0- 60! 

Land Securities 6l>clstM:gDb 1988-95 £72 
.6 11., 7'ipclstMtgDb 1991-96 £72', 
<5:1 1 1 . 9reirtMtaDb 1996-2001 £83* 
4 (7 111. 8'iPCLh 1992-97 £fiO *5 
Law Land 6>,pcIStMtgDb 1989-94 £69 U. 

7*PClslMEQDb 1986-91 £79 <211- 
Lewis /John) Props 4pCMtbDb 1971-85 
£961,(5 11. 

London County Free- Leas. 6Lpc1xMtaDb 
1986-95 £79* 17,11) 


Landau Shop 11.625PC istMtsDb 2018 
£28* (7 lit 

MEPC 4*pepf (£1/ 38 (Tilli. 4PClftMtB 
Db (962-96 £95 <7.T1i. 9^,o=l»iMtgDei 
1997-2002 £89 BpCL« 2000-05, £73. 
b*PCCnvLn 1995-2000 £104*^7/11) 
Mucklow (A. J./ 7pcPf (£1. 50 3 (7 11) 
Municipal (50p> £12/4 (2 111 
Palmerston 217'ir.t 85 (7/111 
Peaenev 6 LpcIctMtgDb 1983-66 £87 

»6 ID 

Peel Hldos lOpcPf (50nl 52 K 
Prosertv Hltig Inv Tst 8*pcCnvLn 2001- 
2006 £123 

Preoerrv Security In* Trt BncP( <£U 93 

Elough Ests 11.25pe1stMtgDb 2019 -'i2B>s 

Sterling Guarantee Wts to subs 17 !4pc 
C nvLh 1994-S9 £165 6 7 

Twin City 7 i.pelstMtoDb 1991-96 E7|* 

(7 111. , 7:yjc1stMcaDb 1997-2002 

£70.|e( Vt (^ Hi aocSuSordLn 1997- 

Town 0 Centre ScCS 1, 9pcCn*Ln 1996-2000 
£107 (7 11. 

Trafford Par* Eats SpcIstMlgDb 1991-96 
£81* (7>1 1 1 

United Kingdom 8*PcLn £000-05 £71* 

3 7.T1> 

Warner Estate 6*ncLn 1991-96 £67* 

Watrs City of London 109 ID 
Westminster 6*pc1StMtgDb 1980-85 
£95* C2 11. 

PLANTATIONS 

Annlo-lndonesia 9*pcCnvPf (£1/ 255 
64 v: si :g/iii 

Dunioo Pianf/Uons 6pcPT'£1) 36 _ 

Guthrie 7'«octn 19B5-90 £75. 9\pcLn 
1092-97 £74>*i (711 . 

Hldang OOdi no 

Hongkong (Selanoarj Rubber (lOp) 70! 1: 

Kllllnahall ;Rubheri Dev Syn £10p) £10* 

£ 11. 

McLtod Russel 7ucLn 1906-91 £73 ^6.11/ 
Rom.il Tea Hids XI > £10 , 

Puo Esa Hidgs 245 is.m 
Scnnah Rubber (£1> £13 fC.'tl) 

RAILWAYS 

Calgary Edmonton docCansDb 2002 £33 4 
Canadian Pacific 7>.ccPtd 500 (211). 

4pC Nen-CumPfd £SII7 NPV BS (6.11. 
Malawi 3>:pclErDb 1368-80 £60 2 l2.11> 
New Brunswick Pprp 4pcDb- £53 4 

SHIPPING 

Caledonia 6orDb 1980-65 £97* '611* 
Peninsular Oriental Steam SprPfd £62 
3 :ocOb IPcrp. £29* 7/1 It 
Reardon Smith A Non-V ■ 50e- 6 
S'hampton. IOW and SOE AM (50m 285 
50 

UTILITIES 

Barton Transact Did H60r< 120 
Bristol Channel Ship Repairers (IOpi 6 

Fcl.-stoue Dock Railway S'.pcDb 1985-87 
£ 88 

Manchester Ship Canal 5pc Pern (£1. 37* 
Mersey Docks Harbour Combined Units 
25* 6f. 3*PCDb 1979-89 £66* (5 111. 
6'iptDb 1994-97 £56 tZ11>. 6',PcDb 
1996-99 £54 5 

WATER WORKS 

Bournemouth & Dlst S.Spc £3S 
anstai a.gpc £5i. 3.5oc t3s: <5iin. 

3.5pcP( £35 i5I1 1). 1 1 Lo:Db £13 

(7/11. 

Cambridge 7pcDb £99*. ISpcDb £109 
10 >2.'1 1 . 

Colne Valiev 4.55pcPf £83 (51111 
Easr Aral, an 3-5PC £37: B: (b/11/. Spc 
□b £55 (6/11 1 

East Surrey JOocDO £87* >2/11/ 

Eait Worcestershire 2. BpcPI £25 (2'11) 
Essex Water 5.5oc £36 8 <7. 11). 3.5PC 

New £36 .6/111. S.SacPf £.36’, >6111/. 
BpcPf £99 (6/1 1 1. 6*ocDb £101*,. 

7 bpcDb £75*. IDpeDb £67 >2/11) 
FeOkestone. & Dlst ll*pcDb £9 <* 

t» Valley 5.95pcPf £77 <7/1 1). 7?,pcDb 

Mid Kent 3. Spc £37 (2(1 If. 9pcPf £103 
(6111. 

Mid-Southern 3.5 dC £36 (7/11) 

North Surrey 3_5pc £35>±. 3. 5 pc £35*. 

jL8SpcP| £97 (7/11). 4>,PcDb £27: 

Parumouth 4.S5PcPf £97 (7111/ 
Rickmansworth G>,pcDb £100., 

Saute Staffords hire 7’cPCDb £7E* <6/11> 
Sunderland & South Shields 3.5pc £58 
(5/111. lOocDb £91 (6/11 ( 

West Kent 4.025pcPf £85 (5(1 13 

UNLISTED SECURITIES 
MARKET 

Add Iron Communications (2p) 162. New 
(2PI 162 

Aitea ^(Idgs 141* 4 (5/1 tl. New (25pl 

Applied Botanies 12pcLn £960 
Applied Holographies Wnis to sub 165 
ii'11) 

Biomechanics Inti (IOpi 27 
Breakmate New (IOpi 102 
British Bloodstock Agency (25p) 227 B 

CVD 128 9'.-: 30: 30 * 1 2 3 
Checkpoint Europe 170® 

Clult Oil B [25p. 70 (7/1 ll. Wnu to sub 
/or B 24 >2/111 
Cobra Emerald Mines 105 10 
Comprehensive Fin Services (Spl 80 2 
Craron Lodge A KnlflM New dpi 152 3 5 
DDT Grp <501 191 
Denmans Electrical 180(5/11) 

Eldr.dge Pope A l£1l 165 
FcrgabrouV. Grp CCol 95 61 S 7 
Gabled (5ol 79 83 4 5 >, 6 7 B 9 A 
90 12 3 

Gaunt t Rowland New 480 
Gould (Lawrence/ 119 
Hawial Whiting Hldgs 221 2 4 
Health Care Services 25 6 
Holden Hvdroman OOpi 108 (5/11) 

INST EM New 158 9 60 * 1 2 3 h «« 

Int Division Video (Hldgs) (£1) 38 (7/11) 
Kenyon Secs (25pi 193 15111) 

Klark-Teknlk iSpi 96 9 1 00 * 1 3 
Media Technology Inti <20i 132 4 5 
Paul Michael Leisurewear (So) 29 (5111) 
Peirotex <sp. 57 (5/1 1/ 

Plasm ec New ilOn/ 74 S 

Share Drug Stores New .too) 185 6 7 8 

Spectra Automotive Eng Proas nop)' 47 

Synterlals (10p» 36 

T ig'6 S 7: S ? r 9 CS ii 5p ' 107: 7 a ’ Ne " ,5P ' 

Thorpac Gre <5o> 7S (7/111 

Tops Erates 7*pcLn £115 >7/11) 

T. , 24 l> ..rr omo,| o ns Services Grp HOP) 80 

UDO Hldgs New 121 2 3 

Utd Friendly Insurance B (IOp) 288 

RULE 535 (2) 

Applications granted for specific 
bargains in securities not listed 
on any exchange. 

Airship* inds Ord Hoi 5 (7/11) 

Airships Inds Ord (25o) 5 6 <7fl1) 

All England Lawn Tennis Gnd (£50 Db 
19B1-ES £4.850 900 
Alnal Metal Ccrp 292 5 (Bill) 

Angle-Art. Agrl: 34:; 34 .7/11) 

Ann Street Brewery 364 5 * 70 
Bllndrtls S.aSDCHedPI 37", •; |2>111 
Bristol and West Bldg Spc IOpc 12*1 2:84 
£99.846 

Business Mortgages 125 (7/ITl 
Car non St invs C 12 
Charnel Hctcts ani Props 72 4 
CIC Inv •« 1 .7 11) 

Ecensprlng Invs 2 I; (7'I1) 

Fliohusoares 353 63 16 Ml 
Goff (Robert) J. 35 f6;11) 

Grampian TV 98 101 15/11) 

Jaiel 15S 65 

Jennings Bros 156 8 (5111) 

Jersey Gas SpcAPf 39 (6/1 U 
Kunlck Leisure 26* 7 B (7/11) 

Leisure Instruments 12 3 ( 6 / 11 ) 

Le Rlchct Stores 417 20 

Manchester Utd FC 353 5 SO 70 5 

Memcom /nil 225 
Mercantoii 195 (6ri1) 

Merrett 125 * 

Newpurv Racecourse 560 75 
Newgate Tst 3 I. (5/1 1) 

Nort-n Villtere Triumph 5 6 (511!) 

Rangers FC £13 .6/11) 

Shepherd Neeme 493 8 iSrtl) 
sirclalr Research £34.50 0.75 36. DO 0.25 
(7(1 1 . 

Sodasiream £ 10 . So it. DO 
Southern Newspapers 240 5 (6/11) 

Taddile Inre 267 

Weetabix A .Non-Vlg) <09 l, 10 (6/11) 
WVnc.tmore 40 c, 

Wittech 10 ll.i. 17 : 1 1) 

Wordnet Intel 40 

RULE 535 (4) (a) 
Bargains marked in securities 
where principal market is out- 
side the UK and Republic of 
Ireland. Quotation has not been 
granted in London and dealings 
are not recorded in the Official 
List. 

AOG Minerals 90 (2 ll) 

Aberfoyle 6100 (6/11) 

Aemex Hldos 55 (7;11) 

Admiral Mines 70 (2T1) 

Advanced Micro Devices £24i« 1 . (7/111 
Aqnlco-Eagle Mines US511-*® 

Air Products and Cnemicali £35T« a/111 
Alliance DU Dmvrtopmcnz 70* 

Amati/ 279 

American Cvanamld £3B* 

American Electric Power £15-« a/11) 
American Heme Products U5S50* 
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American Standard £24/*® 

Ampol Exp(n 162 <5/1 1) 

AnwterdVm* otterdam 1 Bank ; ( 6 ,'llJ 

A pet Oil (ASO J5> m €2(11) 

Apollo Int Mlnorals 320 <5/11 > 

Apple Computer *20>s ft. 11 ) 

Arcadia Minerals 6®<7iI1) 

Ashton Mining 57 ,, TU , 0 ,... 

Assoc Dnr Goods Core £45^ <“** 

Atlantic Richfield 65S', 

Aw: Foundation Jnv 107* <7(11 J 
Aust Guarantcp Core 217 < 6 / 1 1 ) 

Aust Motor Industries 110 (7.nl) 

Aus: Oil and Gas 60 
Barrier Expins 20 t7rti> 

Barrier Exelni (AS0.3D) IS (7.11) 

Basic Resources Int iBuunw) BOO <7/11) 

Balu Kawan 133 

Beach Petroleum 48 

Beetan. Dickinson £29*0 

Bell Gro 364* . 

a:hn Oil and Minerals 60 ft.11) 

Blue Clrtle Southern Cement 1400 (7/vij 
Boral 2270 „ 

BP Canada £ 16 * *7.lli 
Brick arrti Pipe Industries 215 
Brlripl-Mrcre £39* 1-/9 53 

Burw.ll Int 17'»: ^ _ ... 

Camden Park E«aie BOO C 11> 

Canada North-West (Aust) 011 18 * 

Carls Core 22',!® 3 ; 0 J 
Castlemalne Toohevs 347 (7/1T1 
Central Norseman Geld 5.6 
C-ntral Vlcroosn Geld Mines 6 
CMcagp Milwaukee Cere US$1 91 -:9 <S|1D 
Cirr Developments 42 i.G.n) 

CUffmlncv 14 .5/11 1 

Club Mcd'teeancn £91* >€'M) 

Coastcl Corp £2D-' «® ("'ll) 

Cwkburn Cement 920 
Ccles iG.J.l 282 
Cone* Aust 3 U 

Cons Petroleum Australia 30* <6/1 D 

Crane £2B ( 6 / 1 1J 

Cray Research £4l*i (2 'll) 

Crocker National £200 >7.11) 

Daimler-Benz (DM 50) DM 5S0 C7J11) 
Davtsa- Hudson £Z60 ( 61 TH 
Delta Air Lines £30* (6(11) 

Ocvclcpment Bank of Singapore Zip® 
15.11. 

Digital Ealupment £83 (2(11) 

Disney (Wall) Producflons USS57U 

Duiker Expln 225 (7/U1 

Dun and Bradstrccl Core E52H0 (5111) 

Eastern Petroleum Australia 230 

Eckerg ijackl £23 

Elf Aquitaine FFr 235 (7/11) 

Elkem AS NKr 120 
Emerson Electric £5 4k 
Ethvl US529-'MP (711 M 
Eurcam Ventures 14 i5'11> 

Evcrgn industrial Enterprises 170 (7/1 D 
Faiconnrldgc £48 ■ (S/ 11 / 

Federal Esoreu £29>, 

Fe-rovarudlum 22 <2 tit 
Fraser and Neave 190 (6 11) 
FrttePOrt-MrM..'.ran USSI 61 *® 

General Gold Rcsaurcns 6 (B'll) 

General Oriental Invs 389a 5 7: 8>it 
Gcerflia- Pacific £170 .?'M) 

Glst-Brocadcs £38'i N 

Cola teener Emin 16« <6.11) 

Gould £16', .7 1 1) 

Grronbushcs Tin 740 

Gre-nvale Mining .AS0-P5' 30 (7:1*13 

Harland (John H.1 £56'.9 (7 It) 

Hanogen Energy 1460 B (6.1 1) 

Hawk invs 21 (7.1 1) 

Hetwkcn FI 141 .6/11) 

Heins tH.J.j £34’, 

Henderssn Land Development 14® (5/M) 
Herald and WrrVIv Timet S04 
Hewteif- Packard £29', 

High Plains 0.1 5B7. r 1511) 

Hlgnveid Steel and Vanadium 18B 
Hitachi 2840 
HK-TVG 49*0 I6'T1) 

Holiday Inns L'5S40'< (5'I1) 

Hcng Kang Electric Hldgs 60* ft/11) 

Henq Kong Telephone 430 .7/11/ 

Honp Leeng J2 (S.11J 
Hcnpilal Cere or America £3Zli 
Humana inc £20 1,0 <7: ft) 

Husky Olf 737* 

Hvsan Development 4 <> £7.113 
ICI Australia 150 (7:1 It 
Intel Corn. USSZ7>, 161 111 
Int Nllnlr^ 13 <7 11 ) 

Int Resources and Technology 230 
Jardlnp SecuriUe* 62 
Jlmtwrlana Minerals iASO.SO) 25 (7.11) 
Johnson and Johnson £27 U 
Jones .David) 325 

KLM (Konlnhlllkc Luchtvaart Mil) FI 401. 

1 41.30 42 
K Mart Core £29* 

Kaiser Aluminium and Cncmicai £10*0 
(6.11) 

Killing hall Tin (Malaysia) Berhad 110 
<7- 1 1) 

Kredlt Lassen £9B*® <6/1 1) 

Kroger £29* <7/111 

Laurasla Resources 150 

Laurel Bav Petroleum 12*0 (E/11) 

Lennard 011 16 - 17* (7 11) 

Lightning Rloge Mining 60 B (6/11) 

Litt/e Long Lac Gold Minn £19* (7/11) 
Litton Industries £45 *j 
L ongrcach Otl B*« (5/11) 

Loral £20’, 

MA Com Inc £13'i« (2/11) 

Magnum Resources 65 <2'11> 

Mannesman AG £41* i6>1!) 

Marco Resources 2280 

May Department Stores £31 "a® (7/11) 

Mavne Nickless 242 (7/11) 

McDonald's £42 * 

McKesson £3 D'jO 
Melville USS39HO (5/11) 

Mosa Petroleum £16 <5.11) 

Mid-East Minerals 20 
Minnesota Mining and Mamitac £54* 
(5 11) 

Mitchell Energy and Dev £13';® (7/11) 
Mbct-Hennessev £155* iE/11) 

Moore £33*0 (7/11) 

Mount Carrington Mines 52® 2 (2/11) 
Mvcr Emporium 1220 20 (7.'11) 

NZ Forest Products 1200 I2.11J 
National Convenience Stores £13* (EMI) 
Naiignale-Nederlanden £571*® 6/4 7U 

-7(11) 

Nedbank Grp 485 dill 
Newmont M.nlng U5S40U * (7.11) 

News 620® <7:111 
Nicholas Kiwi 341*0 3 
Nicron Resources 43 .7 11) 

NL Industries £9'a (7/11) 

Narsat Intnl 303: 

Nova an Alberta Class A Com 475 C7/1>D 
Oakwood Int Petroleum 5 (7111) 

OakwoC'd Petroleums 295® <6.1 1) 

Ocean Drilling and Expln £19* (2/11) 
OHmct Reapurces 10 
Otlmin BO <7- 11) 

Oil Search 121, * (7/TT) 

Over-eas Chinese Banking 325 35 «/11) 
Paradyne £11* (7/11) 

Parker Drilling 487* <6/1 1) 

Penney (J.C.) £40® 

PepsiCo Inc £35 
Perkln-Elmer £18* (2/11) 

Phelps Dodge £12 * 

Phi bro- Salomon USS32-*® 

Philip Morris Inc £64* 

Phillips Petroleum £34>4 (7.11) 

Pine Vale Invs 17 (5/11) 

Pioneer Concrete Services 110 
Pioneer Sugar Mills 08 
PltTSton 900 (7'1 1 ) 

Poseidon 228® 37 8 9 40 
Prime Comoutcr £12 a® <771 ll 
RCA £29* 

Ravi. icon £31 : 

Regal Hotels (Hldari 140 
Republic Gypsum £9* 

Rover Gold Mining 290 (6>11) 

Sc. entlfic -Atlanta 675 (2/11) 

Score Resources 20® 

Seerle >G. D.i USS59* i2'11) 

Selangor Coconuts 94 (5/11) 

Siemens AG £121*® 2® *0 1* 
Simulation Excel BOO® <6 11) 

Southern £111; 

Slanaard O.i ol Indiana £45’, 

Standard Dll ct Ohio £33 a 16 11 ) 

Stirling Petroleum 3* 

Storagc Terhngicgy 350 75 C7:t 55 
Strategic Minerals 14 (5/11) 

Struthers Wells 175 .6/11) 

Sun Hung Kai 11® .6 11) 

Sun Hung Kal Properties 70*® 69* 71 
<5.11) 

Suoer Value 5tores £25 1 . (2:11) 

Swim Pacilic B 31® f7.t1) 

Tandem Computers U5S1B*0 
Tandem Resources 22 (2/1 1 ) 

Tandy £18/.® (7/11. 

Target Petroleum 30® (7HT1 
Target Petrclnum tASO.IS) 11 Will) 
Tasmlnex 105 IO >7 11) 

Trek core B 650 (7/11) 

Telerale £13 

Te**s Oil and Gas £16 

Transworld £24*0 ( 211 ) 

Twentieth Century Energy 17: S: (71111 
UHiever NV .Ft 20) Ft 301® £71.550 

Ulf Overseas Bank 155 60 (7,11) 

Valiant Consd. 10 <2/111 
Vamnas 245 re. Ill 

Vo/kswagenwerk AG £5J\® DM 199 
'Bli) 

Vulran Minerals 41 *7/11) 

Waller (Hirami Resources £14*0 (7/111 
Wairj Laboraiories Class B £22~is® (7.11) 
Waste Management £33-* <2 ‘111 
Wen Markets USS33* .THU 
West Coast Transmission 775 (2/11) 
Western Union £12'i«. 

Westfield Minerals 110 
Westinghouse Electric £21 
Wetlralian Sands BD (6<11) 

Wheclorv Marden A 36® 

Wneelecfc Marden B 20 i 6'I11 
World Intel. .Hldos.) 15® .5' 11) 

Vas*iwa El-Ctwe 16S® 50 >6/11) 

Zanca 29 (5 11} 

RULE 535 (3) 

Dealings for approved companies 
engaged solely in mineral 
exploration. 

Kenmare Oil Expln Ord ire 0.25 10 11 
(By permission of The Stock 
Exchange Council) 


APPOINTMENTS 


Senior posts at Grindlays Bank 


The following senior appoint- 
ments have been made at 
GRINDLAYS BANK. Mr J. G. 
Davenport has been appointed to 
the board as majiaging director. 
Middle E3St and Africa. Mr 
R. W. Parsons, formerly manag- 
ing director. Middle East and 
Africa, has been appointed 
managing director. Europe. 3Ir 
J. F. Curry has been appointed 
divisional director, specialist 
finance, and Mr C. P. Barrington 
has been appointed director, cor- 
porate banking department, 
it 

Mr G. M. Nissen, senior part- 
ner of Pember and Boyle, stock- 
brokers. has been appointed to 
the board of MORGAN GREN- 
FELL HOLDINGS. 

* 

SELECTV has appointed Mr 
Aiana Morris as managing direc- 
tor and Mr Neil Foster as a 
director of SelecTV Communica- 
tions Consultants. Mr Foster also 
becomes technical director of the 
SelecTV Group. 

* 

Mr vuan Jackson has been 
apointed deputy managing direc- 
tor of FISHBURN PRINTING 


for the operational, technic 
administrative and person] 
functions of the company, 
hag been financial director a 
company secretary for a numt 
of years and will continue to 
responsible for these activitie 

Mr S. Muller has he 
appointed managing director 
MARSHALL WOELLWAR' 
AND CO. Mr C. H. Flanders a 
Mr P. J. Jordan have be 
appointed to tite board of M 
shall Woeilwarth (Forei 
Excbanae). Both companies « 
subsidiaries of Mercantile Hoi 
Holdings. 

* 

Mr Ian Michaelson-Yeates 1 
been appointed financial direc 
ivith APOLLO FIRE DETI 
TORS, Havant-based Hali 
Group subsidiarj% He was depi 
managing director with Schroc 
Life Assurance. 

* 

Mr C G. Draper has be 
““aging director 
£STLEY & PEARCE CEUI 
CURRENCY DEPOSITS) 
wh& Uy-owned subsidiary of ’Ea 
International. 


\ • 
\ 
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tor Pol 3 Nov 9 
Inv Cah No* 9. 

Mind Fwto. — 

EftdtyFM 


Pruueity rtind. 
hft u i e i fl eaalFi 
Fhcd InL Fund 


0*1, 

Pern. Mixed RL OnL. 
P*m. EaUty PlL Old.. 
Penv Prop. FA Dm. . 
Pens. UtLFd. Ore. _ 
Pens.Fid.lnLFc.Ord. 
PenvlndStk/iLOid 
PUH.CadiFd.Ord— 
PMMipNb*?..—. 
PM Stok E» Nat 7, 

PU Prop Nov 7 
PMCah Nsv7 ._ 

Ex Uidt Arc Da 31 

Ex llnh lac On 31 


W5.fr 305.6 
JB3.7 298.7 

-OJ 

-0.1 

raa.z 2452 

-fl.I 

1578 lfrfrj 

+02 

160.7 175 6 

1812 liae 

-0.1 

USA Ui.C 


IMuL 151.1 

+0.4 

157* 10o.ll 

—05 

106.1 Ul.B 

-0.2 

117 5 1234 

+0J 

IOT.7 194.7 

— OJ 



135.7 3«2.l 


it«j$ 17: j 

+00 

183 7 14JJ 
110 8 11M 

-0.7 

-02 

139.7 141* 

127.9 B37.4 

M5.I 8*5.1 

131.7 131.7 

+0.1 

SS4* 387 ; 



865* 274.3 

R-— J 


— Va=fcrogh Life Mn n w t 

Z 41-43 Maddox Sl, Ldn. W1R9LA 

— Managed Fd. _J3!92 336J1 

— Eoulti Fd j:.— j pi!3 617.0 

— intnu Fd. p an! 2S3J 

— Fired int Fd — pB^ n 296.9 

— PrttLFd ZZ-5365 249.0 

— ftaP * — Tinad 19dB 

— V anbru gh Pcotioa Limited 

41-43, MsddOX SL, Ldn-, W1R 9 LA 

^ ISS 3Sfl 

Sf* 

215.7 
119 1 


01-4994923 

♦1-Pl - 


EBC Trust Cftw^nr (Jersey) Ltd. 

1-3 Seme SL St Heller, Jersey. 0534-36331. 

hrt— Mlewal lecftfte ftri 

$1.4167 
51.0312 
51.1W9 
$0.9057 
525.14 


lorwnr'Ai SI lljil 137.4iri 

GrcndKCADl Jl 


114.9 


115JI 


•:d 


6-3* 


Richmond Life Am Ltd 


US$ Oto Short A — 
Do. Dia 


4 54l - M*dXi4r3w tan B" J 


Properly 20-.9 

IndRlfrtlBI But— .1131 

Gm*ran»ri 9J7 

imanalhaulMonry-Juu 130.01 

Wmdcor Ufa Asset. Co. Ltd. 

fioyai Albert Hst, Sheet St, Windsor 


01-4994923 

Si 



I.C. Trent P^szcen Ltd. 

10, Sl George St, Douglas, loM. 
InLCuEcnodilteln-.JlTn^ 148.4 


062425015 


0624 23814 
— O.S — 

8.88 


bo. Dfsl.__ 
Einbd.Langlvm 

ExopttaBlMdat 

Income — ..— 

Cuital 

Sterling Prices Indtaiuon Only 


IGF lUozzzsaA Slices lot 
mM a ° •fapswr. PO Bs& 1044, Cayman 1$, BWI 

let Gate «d fll7.14 17.751 _..J — 

ZBo.10 aid ~~J — 


Oahmaraid . — 


investor Units — 

Acaun. Pen Units 

Fie; l n*. Growth— _. 

N.Oxt FunO— 

FULAx-Gth. 


_ GeLAsv Pen.. 
_ Far Eaa Fa_ 


|o5.i. 


130J) 

>'-9ll 

17B.0T 

212.' 


[loroCAiiojoisj 
JlSoA 165-fl 


68144 


•Offer Brice xidudes S% prelim, dioise. 

7Jw EsgUfb AxsctaeOoa 
4 Fore Street EC2. 

E. A. Iterxnp F<L* b>S 

Iliffizzrf?^ 34 

E-A. F* Eest- -*9.97 103 

•Next dealing Nov 16. **Hext dealing Nov. 9. 


ff.tf. fKierfterteer 

P.O. Boc 25690, The Hague, Holland 

Esmeralda lufitr Feel J OFI 11049 I -OJtol 207 


Eofamcticssl Sond Trust 
01-9209120 2. 5s-Jlevxd Rcyal, Luxembourg 

11.70 CLCANAVKcvT j $10.79 

- CL5BNAVNdv7__J $14.42 


m . 

I05P 


: Life Assurance Cs LU 

Fr obisher Home, Southampton. 


_ Encttage M tsw at Ltd. 

— 19 Royai Square, St Helier, Jersey, Cl. 05347*007 

— Externa fund- — JS17.94 — J .... J — 

— Cash Fond feo.41 — I „..J — 

— Si. Earope OMgatnss SJL 

9, Avenue de la Liberie, Luxenbaurg 
London Agent: FFJ, Salidwry House, London Wall 
EC2W 5TA. Tel. 01-920 0776 Tel.-x BE73S1 

EuTpe-ObBgathx* — I **->64 I -ojol UX 

Eonrtaa lunstaaMts Ltd. 


friWSKisseaeais AteeSfaftes SA 
14 Rue Aldringen, Luxembourg. 

«AV Nov 5 JS7.1S 7J9l 


d = 


35247991 
1 L37 


Itnida Envtstneat HwgtBMt ‘ 

29e Broad St, Sl Heitor. Jsy, Cl, 0534 77522 
G.e Grwtth c u« (19.96 1 

S it-. I ix urns Fund— — £9 48 9.< 

III A Future: Fund -j£!,D01 


.farces Fleming £ Co. Ltd. 

46!h rioar, Comicught Centre, Hong Kong 
JF jaran Jri — Jl 4.623 4,96a| «... 
JF Jawm Small Co. JjVTO.OM 30,loS ..... 


10*A ._.J 4.79 
9.9:id — .J 17.11 
1,053 741 


Stertlno £19.943 

^«n“s S mtm 
S,« f 

Deutschmarks DM53.742 
Bel FrxiFllU BFr95SJ8 
French Fr* FFrt SG-81 

HK $106,309 
L45.fr 79 


HK Dollar 
Italian Ur* 
Slnoa pores 
Swiss Frs 

u.sTs 


I R47."il|s + 0.0039 


+ 0.004 
+ 0.003 

+ OO10 
+ 0.078 
+ 0.005 
+ 0.2B 
+ 0.05 
+ 0-00! 

+ IB 
+ 0.010 


+ 0.009 
+ 0.85 


1. Athol Street Doug la, Isle of Man, JF Ja^w Tecnr.atosy JY 2:^70 |J4 llij 
K. C727 33166 3EE-rinn.O. NM777.45 al?**) 


— Managed, 


— toSraUonal. 


570.9 

[182.4 


— PcnsMnud 


PerePropoiy 

M1MFM 


038.7 

ft98X 

fe093 

39.7 

7S.9 


!2fz=d?^ 7 


J?L1 


ssssfc -St 

Hodman Mngd »7.3 

TSB Managed 47AB 

PemAitrinm 1C6J 

Pens Britannia — 103.7 

Pats Fram tl ngton L10.Z 

PeasBarMare. 11L2 

PtnsHendenen- 1IB.4 

tom TSB. — - .J1B7.3 


169.9 

179.4 

1«.[ 

14<U 

209.3 

222J 

25?J 

1H3.M 


109.1 
97.1 

1014 
104.4 
ID’. 4 

102.9 
111-E 

104.1 

115.9 
117.J 

114.1 

11191 


0703 334411 
-0.1 
+0 6l 
-87^ 


Mfaads Investment Fund SA 
37 rue Notre Dame. LcsenUrg. 
AotoondS inv teO-Sft 


UK Agents FIS Si AOurs. 
Ewota* m.Fd. fat o 

Tel. 47971 Fidelity Interna tiona l 


0727 33166 
94.01 _..J - 


— 1 J — 9 Bond SLSt Helier. Jersey, Cl. 


JF Pac. 5«=. — .55.45 

J= i-ji.Tn —55JS7 

Ko.- C ing L 5 E. AiUL-fi24.92 
xi . Pi+t: *:n»:a _(sib.du 
JF Auara "a Tr_ )S5.08 


-0.1 

i!:3 

+ojJ 


-0.7 
—02 
—0.2 
-0.1 
—0.5 
— 0— 
—1.0 
-0.4 
-0.4 
-CJ 
-0.7 
-0 


Adifl lasesbrant 

Pcstlach 709, 8000 Munch J, Telex 524269 

Adire.'ta toM2263 !J J?i +00 ll 

r’Cvrrbi- -JnMwrra 94-571 +nj>nl 


Dealers: 33201. PO Box 670, Hamilton, Bermuda. JF Correr.-vBcnd... _bii51 

American AnetMil |S6.\M 96.79) -0.071 048 ^ ~Zl 77. 

AmValCuwPtsr _J S10Z.75 3.0 -.l Tfiflr;. - 


Foroak. 

Fondis. 


DV9HB7 94-57; +DJM — 
JC»40.*8 42.501 


5M36.92 38.771 +0.071 — 


Am ValCaoi* 

AuStradaUJ..— 

; Sond Fund (2)-. 
Far East iz) 

FrjnfrCrtoi 

littemsucroal It). 
Orient Fond (xl_ 

Pachetu. 


B9.22 


*54.98 


Albany Fond M ma gaaent Limtted 

P.O. Bo* 73. St Heher, Jersey. 0534 73933 

Albany $ Fd. (Ci 1 hj2aj» 23IJ3ril +I0BI 129 Special Grorith tel 

Nen dealing November 4 
Far ASan Hcrrcy A feaa nc bbr ABeft 


World HI — 

Gib Fund Iz) ■ 


For othtr prices ptaa phone 0703 334411 

Standard Ufa tamocc Cragay 

3 George a. EdWxa^i EH2 ZXZ. 031-225 2552 



3*61 

173.7 

301.7 
1*2.9 
194 0 
107* 

146.0 
3010 
179 7 

384.0 
299 4 
7W.fi 
109.6 
169.91 

San AMasee hBwimtt Braun 

San AIBence House, Horsham. 


264.9 

353.7 

211.1 

1300 

234.4 

ZOtL? 

153.0 

1M.0 

1603 


+0.7' 


Alliance Capftrf Manmment Ml Inc 

62-63 Queen Si. London. EC4. 01-248 88B1 

ABIaoce Hrttnatiagri l Doflar Reserves 

Distribution Oct 30-Nov 5 (0.0017726) 120.96% pal FlemiltO E ratio 
Hean,iDNs.7 i— *06*1 — J — - - 


Amvwan Inc. Tsl Iz)..(91.0 

InCiL Inc. Tsl (i) J79 * 

5 Fired Int TsL lii BJJ.9 

Sterhcg American to J75.3 

•Frias, 41 (fctober 31. 


$7SiO 


i550.b4 

»25.27 


9.fcS +0.581 
5 I* -O.OII 
20bB -0.^7] 

53.17 ^a?3 
ze.SS -o.:zt 
is 13° .56 l*6i6 -0^3 
14b3 15.34 

30.33 
2u he! 

81+ 

-V 3 

•d 


ISO BM 


25- £ 


-0^5 

+0.3) 
+0 . 


586 
5.96 
26.64 
J« 14 
5.44 
12-25 
7b9 
888 
9.601 


3.7 

33 

10.4 

0.fr 

0-5 

89 


S3Z.035 

Jaoaneu Yen YG.703.79 

Daily deallnga. 

Rothschild Australia Aaaat Mgmt Ltd 

17 Brldse St. Sydney 2000, Australia. 

Five Arrows 51.44 1.47 .... 8.10 

Royal Bank of Canada Funds 

RBC Invest Manana rs Ud 

PO Box 246. St Pater Port. Guernsey. 

0481 25021 
$9.75 lO.Mxd . . . 0.71 

$1 5. 01 1 8.25 .... — 

*7.24 7. 89 .... — 

$9.69 10.37 . .. — 

CS10.50 .... — 


IntllncFd 

IntICauFd 

NthAmFd 

FrEstAPacF 

CanadnFd 


115 

0-51 


025 

135 

1P5 

47 

7.? 

12.9 


Tr=tr stogy Mo* 7„_j— 


FtXBd Interest FuwL- 
Incfcix Unttfl Fond - 
PtqpertyFwd- 


„ (ntenabonal Fd 

North America Find— W-0 

__ Fa Eaft Fund W.0 

_ BeposttFwid 1527 

_ Ind Bond Move 


0403 84141 


ill 


IBS! 
1B6.4 
192J 
151.0 
1392 
192 J 
1308) 

Sn Ufa «f Canada (UK) LA L 

2, 3, 4r Coctear St SW1Y SBH. 


M'mpd Z 

1768 

Fhod'wHxa 1 

182* 

iSiazzzz 

Deperit— 

13Z-2 

282* 

1242 


+2.H 


as 

+i.9l 


_ Quasar Nov 7 

Z A-btrihoc; Securities (C.l.) Ltd. (>KcXb) 

— P.O. 3;c«e.SL Helier, Jmey. 0534 7u077 

— Ddlar lrcwne7Kf*l_U494 LCfTdt -C.COl LIS2 

— Gev't Secs. 7a. it® ? wS +oj 13.05 

— VreBonC" |Y]»9 2Md _... 3.77 

— SurlrnsFdt _l'i.l 17! J . — . 0*2 

— Jaainurautfi* JZISJ ZJi-SxJ 0.4J 

~~ Nee, draiwg ■»« 15. thn*. 14. 

~ Aries Fond Managers Lid. 

PO Box 284. St H eJier, JWey. 0534 72177 

Stertng Fd. UB JC10J» 1813) J 9.90 

BJLA. Bond (ovestraents AG 
10. Ba ai o waaae CH6301, Zug. Switzerland 
Bs»er Sto Oc. 19 ISF !fl£3D U.*Sfll — J — 

BaerDsuk (Overseas) Ltd. 

Buasrhfid Htrjw. Grand Cayman 
LiowbtorJ.BArSFd.Al.240 lJ*lI 1 — 

Bamtotd Brandt Gitcmsey Moat Ltd. 

PO Box 71, S: Peter Port, Guernsey 04B1 26541 


Ldn. Agents P.F., 8 Crosby So, EC3. 02-e38 585S, 

Fleming Arrvr Fkdg b<O.I2 lost] _ -I 

Firming Jxtoi Fu«s __S84 15 B5-U ..... I 
F MIRng Intsrntnl FdZsiO 31 10 731 ....J 

Forbes Sscnritte Mansgunen*. Ud. 

PO Bci 867, Grand Caymm, flWf 
Lordan Agents: 01-839 3013 

Gold He (sa.6? 9 lead ! 15.00 

GatoApp _1*5.02 5.^ OJO 

Dollar I DC— ..Sfl 10 84!l JILL? 


JF Um. Currency B9.12 

Ki-V klor 5. Neu itamg No* 12. 

Lflixton Agents: Kott Ftornm A Cd.Tet 0J-6J8 5BU 

L=optw« Joseph G Sons (Gneranqr) 

Aben Hse.. it Peter Port, Guernsey. 0481-26648 
L £ 6 S C uncacy Food 
Telephone Mcrcger lor Idea pita. 

l_J. Irtmcti Fd (£14.60 145^ »...J — 

LJ.Surlmg Fund — -JE1854 18-551 J — 

KTeiawort Eestsoa Group 
2£. Fenaiurch SL EC3. 

Guvrnivy ini I*39J 

Do A — i-n - .._[213.3 

h.9. -urcS>m: Inc'd j£l«.99 
1.8 EL.-cfc'JFc.A=_ ■£1».49 


RBC Inti Currencies Fd Ltd 


U.S. 5 
Canadian S 
£ Sterling 
□ ■Mark 
Si*‘SS Francs 
Japanese Yen 
Managed Fund 


523. SB 
C *2 9-43 
£11.80 
DM54 Jl 
5F41.96 
Y6.596 
$22.08 


+ 0.02 
+ 003 
+ 0.01 
+ 0-02 
+ 0.01 
+ 3 
+ 0.01 


01+23 8000 


M3 

5.9! 

k8S 


jo rc. ivja — 

F.vEi3i««y.) J£12JF 23.03 .....j 

~ r..€ filKFute Jill. 63 U.72SJ -0.05 

~ i r Itl FiiK' _J»20 22 — 1 J 

iis ‘ 

ku 


151 "U 
232 il 
17-iq 
145M -029^ 6-85 
ZJ* 
10-36 
1.91 
0A9 


048 

2J75 

U7 


m e 


Tech and CaniTL... }p-l7 

inLC-rowJi —6:3.71 

Pat. Bam Funs 152132 

Sash of America biteruatfossf SJL 
35 Bouievero Royal, Luxemboura GD . _ 

Wwiomveelnt IS118.91 11931) +L44) 9i5 809 295 7447 


Foreign & CofoabJ Mac a groie a i Lti 

1. Laurence Pountney Hill, EC4. C1+2J46B0 
FAC Atlaout Nov 7 _J 51040 | +0.07) l.*Z 

Eurwun No* 6 ZJ SlU 10 I ... .1 — 

F&CQrtoeal Nov7ZJ 125*2 ) +DJ4I — 

Weekly dealings. 

FramfiRptno Oversea* Fund Msgt Ltd. 

PO Boa 71, St Peter Port, Guernsey. 048 1-26541 

Far Eea Find — JcO-SOQ 0.5261 J — 

Overseas Growth — _K038 0.tli3 J 430 

Frankfurt Tract ta rc stiacu t— StnlaK 

Wiesenaj 1, D-6000 Frankfurt. 

FT-liurskn |0M«*.17 «5 .m| +0J)3l — 

Fraitfl. Eflritt. fit ZJDMS3 Jfl 83.21) -0.1$ — 

Free World Fond Ltd. 

Butterfield Bldg, Hamilton, Bermuda. 

NAV Oct 31 J S 187.47 i J — 


Frobisher Fund MV 

PO Bov H Ml 735, Hamilton, Bermuda. 



Sta^aFdJtani 

Pert. Poo. Acrart.._teW3 

toto-MQlLAttJtam — C|>0.4 


1563} 

176.1. 

1Z2.4) 

14J.M 

200.51 

113.11 

115# 

27 sa! 


valued weeny an Wednestuyt 

01-9305*00 Bgretty* tftrieoro (ntenetiomf 

1. cnarmg Cress, St- helier, Jersey. 


IS29.64 21 Vi J — 


— Unigdi Trust 

**■ UruBollarTrwst 

— U+bmd Trust J587.18 

__ ltttaaesSL Hearts. Meet I 

_ Lirr-flaKraiiBiTs 193.1 

_ U'r-AusL Mhvarai TsL .ciJ 

__ L’rti-Pjclhc Trust EOai 

_ urnnomatiarw Tst. S*J> 



NAVhGvS 

6. T. UtaBBeMKflt (UJX.I Lid. 

8th Floor, 8 Devonshire StL London, EC2U 4 YJ. Tel: 
01-293 2575. Tlx: 886100. 

London Agents far 


And) EDS EC 


d = 


Sm life (fart tenon Ud. 

St James Bartao, Bristol BS997SL. 02724S6911 


Crihopsgada CsmaodHy Ser. Ltd. 

PO Box 42, Douglas, loM. 0624-2391: 

APUa^N+rS B50.M 53-20) . ...J — 

COUNT** hev5 113.646 396el +0.01S 1-36 

Ongrad rune *s:d ane "*Q. Net sake Des 3. 


JI9.70 975 

JJ839 £40 

40^2 9.8070| 

sum 

_ _ S4j02 

tr. Ah SttrilM f£47-6a MXW 


Eery Pas Sofa — 
GT Agsf'ed Same Fd 
GJ/ASa Ft 


Managed Act 


Flxee (idsran Me. — IM.S 

lnttx>LiflkeoAcc 100.7 

Cadi Act.. _.Zl59.i 

American Eauhy Act . 171A 
US. Bondi fit ___ho? 2 

JvpyA tt ., 306.4 

Pacific Ace Sj 3 

Far Eaaaro Arr 2J4.9 
MermenaiBet 718.1 



G. I. Australia F<L 

G.T. Bum Fund 

G.T, Dollar Fd.. 

G.T. CHr. (StriJ.1 Fd 
G.T. Empe Fund , 

6T.GtofclTed1Fd.Z3 

G T Kcncu Pnthfxifler 

G.T. InveSL Fo . 

6.T. .UiMB SmcH Cm— t 


Z Bridge Kan ag en ent Ud. 

— 6P0 Bta 590, Hang Kong 

— IrsiffiiOaJP *¥5129 5 2td 5 1- 1**** 1 ?? P “-H 

— tr.psr.FSK3. 7 BJC.66 Ji-*H —j OSS G.T. PaedlefL.. — 

G.T.Axan KKGrsxth 
G.T. SauHi CMia Fd. .. 


525.69 
410.77 
513.71 
Bl 2J.97 
JO.47 
5i:."6 

$24.84. 

S 17.45 

iai.s-r. 

Sie x 
ir.rr 
$11.54 
$12.41 


-0.01 

+0.21 


-0X1 
-0.015 
-O.O: 
-0 20] 
-:.C4 


-:.:i 
— O-OfiJ 


Z Eritscaia Ectt. I m ett w er . t MneitL Ltd. 

__ Bar 271, baenaray House, Queen Streams: Heller, Gartmefa Fwd ttSKStn Ltfc Affcab 

— J men Cl. 05J4-731M r, St. Mary Are. Lsm±xr, tC?, 

Z tLS. Dsfiar Deaenkoted Fuaft 

— A.+'-i+ierC+-Fc. IS L 881 2.MJ1 -O-Olffl — S«B»nM 

— ErrilAr incFC .|5:X54 0960+8 001 11.0 <1, Broad Si 

$ Mix'd Cvrety Fe — i|fl.76_ 4 -oxa $20 GiltFdUeney) 

7J2*j —0 3.' ’ J 


C.S7 

7 34 

-OJXJ 3 09 


). B Japot r;-rrf . [STto £6 

k e Aar. +5- .117.175 

Pincrtwren y$ GrcirthJS) ire 

r'or.fi tjrrrjaa —[S9.24 

TrenieUanoeFa. 450.79 —I 

Rons: ’aiCoircriicnal Trust 
Fur? E 12.: Korea IevogL Trust 6a LU. 
cs ‘vitfr.e-5 03 Coon Led, King Wlllmni Street; 
London, EC4. 01-623 2494 

WAV Wan 8,95180. I DR value USS1Q.977J58. 

TSe Korea Trust 

fKaas itzstaa ImestuKRt Trust Co-Ltd. 

44-5, Vo'd-Htaj, Vonsdungpo-Ku, Seoul, Kereft 
WAV I Nov 3) Won 11,402 (US514JM1. 

L=cut3 CrathcTS & Ca. (Jersey) Ltd. 

P.O. Box 109, S’- Heitor, jersey, Cl. 0534 37361 
CCXR7 

Lajare Fir Ed J15.50 16 

LatJ-o Lm. tas _Bltu>a 11 J7 

LerorC NSi. Am. __hllA2 12 )7 

J^anlrt. Fura— B10.IJ7 10 

FrcC Inter at 

Lfriarj ire. Inc Ilra-1 >J$LU$JI U 

UiA-cir.' ire-’Actl .SliO 

l rear Stic. Fes. — _. 

Cup. ■Jwh i3on3_. 

['■■IB Lord 1 Inti. 

£“:■« tar) i+x.1 

CCfBAt Funs 

LBJ-4 Ik. AA'KS $1025102 

LiAira iiu. l3Ui i {51.1U38 

itotml Ir.u texi V__, V25355.43 
Luar; InL «an DM_, Cm2£).47W 
U.-« irr_ Acr*. 5P JSF20D.1429 

Ler:!i £ Peat, Cbste ( Cua w w y) Ltd 

_ PC Box M7. St Peter Port, Guernsey 0481-23488 
iSs, CernmodnyFimO lbO.4 63.4 I — 

Lioytifi (CA) EI/7 Mars. 

P.L'. dot 1 as, St Helier, Jeney. 0534 27561 

UC)XsTsLD , sees._..til5aJ 159.4 I 0.90 

Next deqlHui November 15. 

UsttslrjuGii: — .Z&10J9 VLUm ^-Jll-70 
Next dealing Noventa- 1*. 


Royal Truat Irrtnl Fd Mgmt Ltd (*) 

PO Box 194. St Heller. Jertcy. 0534 Z7441 

StrlFxdFd EO-SBS 0.897 — 

mini secs SI. 123 1.173 0.89 

Intnt Bond $0,799 0.M9 ...9.51(d) 

Price* on Nor 7. Next dealing Alov 14. 

SCI/TECH SA 

2 .Boulevard Royal, Luxembourg. 

SCl.Teoi NAV $9.94 — 

Sava & Proapor imornational 
PO tax 73. St Haller, Jersey. 0534 73835 
Find. Interest Fund* 

DM Bo DM10. M 11-22 

S Fxd lrrt $8.14 8.69 

5tlg Fng 109 2 11-5.5x0 
Yen Bond Y 1.460 1.541x8 

Unity Fond* 

GiDblPtfloFd 15.00 5-00 

UK Growth 1S6.1 171.0 

Jntri.Gr** SI 0.10 10-92x0 +0.01 

FarEastem $20.48 22.73 +0.12 

Nrti Amer $7.90 8J$ -0.06 

Gold $10.65 11.52 —0.05 

Mul t) currency Reserve Fundt 
U.S. 5 1 .00 — 

D-Marks 1C. 00 — 


+ 0.1 
-10 


+ 0.1 


4.80 

10.13 

12.12 

2.92 

0. 93 
1.87 

1. trt 
0.34 
a. 11 
2.78 


10.21 
4.09 
9. SO 
5-03 


Deposit Fund 
Ster Deposit 



31X9 


6'lfr 


1*1.0 191.2 +0-2 0.1 3 

All fends are dally dealings. 
Schroder Mngt Service* (Jersey) Ltd 
PO Box 195. St Heller. Jersey. 0534-27581 
Schroder Money Funds Ltd 

stem ng £15.580$ 9.B1 

U.S, $. _ J29-JJSBB 10.00 

D-Mark DM54- 1 307 4.71 

Swlu Franc SFS2.88D7 4. SB 

J. Henry Schroder Want) A Co Ltd 

120. ChHPSMe. EC2. 01 -382 SOOO 

AmlnOXT $23. BO l.fto 

AsnFdNS $23.01 24.11 .... 3.73 

ChO£dNv7 $10.62 — 2.83 

DHgFdNvB $3.59 3.S2xd 3.3 

JapFdNyB $17.20 15.49 0.22 

TrelFflNv7 16.04 17.03 — 

N4TOC29 $38.71 — ...» 

Schroder Unit Truat Mgr* Ltd 

Box 273. St Peter Port Guernsey. 

0481 28750 

MadCurr* 584.7 ei«.4xd +2.1 B.49 

£ Fxd Intv 647.8 883.3 +2.2 

£ Equity* 183.5 177.1 +0.9 

$Fxdlnr* SI .046 1.125 +0.002 


1.22 

0.10 

1.34 


NEL int* matt one! Ud 

PO Box UB, St Peter Port. GnentMYiCI. 

StcrllnoDw 76 J 80.5 — * 

ster I Fxd Int 86.4 91.0 .... — 

SterlingMan 54.5 lOj-Z ” 

fntlFxdlrit -191.8 1-10.8 .... — 

Inti MS nBd lOZJ tllA .... — 

Net Westmhtotar Jersey Fd M91* Ltd 
23125 Broad ts. St Heller. JHev - m 7DM1 

HhlnF8<»(D) S4.7 57.0»d . ... 10-53 

EotyFdtaHbj 9B.8 105.0 +1.0 2.1a 

IntWFdra;* 78.7 *1.0 LM 

•Sub day every Then. 

County Beak Onrmjey Fundllt 

Dollar ClaM 522.9598 +0.0048 — 

suVung Sms £.11.3646 +0.0023 — 

D-Mark Cl S M53.3SBD + 0.0066 

DutctiGIdrCI DFI5S.S440 , _ • — 

. npYcnCI Y5.409.33E9 +0.7027 — 

Neglt SA 

1 0a Boulevard Royal. Luxembourg. 

NAV *19.13 — 

Newport International Management 

Bank el Bermuda Bldg. Bermuda. 

B09 205 4000 

Npfnscc S15.7t — .+0-20 — 

NplnlcF S15.it — +J-JJ 
NpIPacHIc S12.31 — +0JJ9 — 

No reap Fund Managers (Bermuda) Ltd 
Bank of Bermuda Bldg. as 4MO 

AmerlcanTst 58.33 8.65 .... — 

Normandy Trust Manager* Ltd 

29. Athol St. Douglas. loM. 9624 29696 

NmtfVMl £0.36 T 1.0432 2.gO 

NdvCmT £1.2669 1.336} 2.6o 

CmbrCG £0.7640 0.8043 2.0D 

Norehgan Unit Tat Mngra ( Jersey Y Ltd 
PO Bov 82. St Heller, jersey. 0S34 73741 
PcFdNo*7 It- 91 12.83 — 

Pacific Basin Fund 

10a Boulevard Royal. Luxembourg. 

NAV $15.77 -0.15 — 

Inv. Ad*., MAG Inv. Mngt. Ltd_ London. 


2d 

TSB Trust Funds (Cl) 

28 Hffl St.. Sf Hatter. JerttY 5M 7J4M 

TSB Gilt Fd 1D1.0 1D4.0xd .... 1154 

ISBGIItMjY 101.0 104.tecd 11 J4 

%££« ||i :::: ='H 

Vs&SPS a «««ni*4 

t0 NAVM62. I DR value U551t-j.7fr4.71. 
Taroet Truat Mngra (Jorsoy) Ltd 

PO Box 194. 5t J«JV. 

Men Cur Pd 103.3 108.9 + 9jj*. y *;jj 

Tennant (Cayman) Managers Lid and 
NATCO 

PD Be, 2189. Grand Cayman.^ 

Tokyo Pacific Holdings NV 
Int-mis MaMBement Co NV. Curacao. 

NAV per share $143.65. 

WstmtrCohi S8.33 8.79 — 

Tokyo Pacific Hldgt (Seaboard) NV 

1 Minis Management Co NV. Curacao. 

NAV orr share $193.35. 

Tyndall Bank (lala d Man) Ltd 

SO, Athol St.. Douglas. lUe Of Man. 

0624 29201 

SM Mm Fd — ... 10. ED 

U.S. SMhVACS 6-75 

Tyndall Manager* 

2 New St, St Helier, Jersey. 

TOFSL 191.4 205.2 

American 207.B 223.4 

Far Easiero 252 J 2703 
European 113.B 122.0 

PrttioSiMan ios.i 110.6 
PrtfloSIAmr 100.4 107.9 

PrtfloSIFEn 103.9 111.3 

PrtfloSIEuro 1D7.1 114.7 

Jersey Fd 1 67.B 1 S3.4xd 
rNn-JacUU) *1122 *49 0 

Gilt Fund 115.2 120.4 

(AccmShs) 511.4 316.8 

Victory HrvUM. DouOIlS IcM. 

High Inc Git 111.0 11 S.Zxd 

(AccmShs) 213.2 217-2 

Tyndall International Assurance Ltd 

Albert House. St Peter Port. Gunmwv^^ 


0534 37331 3 

1.22 

.... t.eo 
.... 0 93 

i 0.82 


;;;! 10.0s 

*0624 241H 
.... 12.28 


0534 74517 

1 .00 


PO Box 459. St Helltr. Jersey. 

ODShrGrw $1.1 59 1.234 

Phoenix tntsrnational 

PO Box 77. St Peter Fort. Guernsey^ 

IntDolkarFd 'A.IB 4.30 +0.08 

Far East Fd S3 42 3 69 

IntCuryFd $1.76 
DlrFxIntFd 54.10 
StgExGtFd £2.68 
Providence Capitol littsmalional Ltd 

PO Bex 121. St Pctar Port. Guernsey. 

0481 25726(9 


Inti Eutv 
DoS 

Psclfic Eflty 
DCS 

N Amr Eoty 
De S 

UK Eouhy 
Do S 

Euro Eoty 
DoS 

Inti Fxd Int 
Do S 

5 to Fxd Int 
Do S 

5 Deposit 
Do 5 

Sip Deposit 
Do S 

Commodity 

DoS 

Gold 
Do S 

UK Proorty 
Do S 

Inti Mngd 
Do S 

UK Mngd 
Do S 


425.4 
5.435 

130.4 
1.759 

92.1 

1 .175 
293.1 
3.745 

119.3 
1.52D 

427.5 
5.460 

273.9 
3.500 

135.4 
1.730 
lSS 9 
1.990 
405.3 

5.175 

81.9 

1.045 
195. 0 
2.49D 

345.5 
4.4S0 

257.5 
3.290 


447.8 
5.725 

137.3 
1.759 

97.0 

1.240 
308.6 
5.94 5 
125 6 
1.600 
450 0 
5.750 

288.4 

3.685 
142 6 
1.825 

4 6* .2 

2 095 
426 7 
5.450 
86 3 
1.100 
205-3 
2.625 

366.9 

4.685 
271.1 
3.465 


0481 27066 


Tyndall -Guardian Mngt Ltd 

PO Box 1256. Hamilton Bermuda. 


$20.91 
$23.66 
st&.sa 

$21.74 
C52T.B2 
$1 1 .32 
Y2.09S 
625.85 
$8.28 

& Co Ltd 


Prices on Nov 7. Next dealing Nov 14. 

Far ether prices ring 0481 26726-9. 
Putnam International Advisers Ltd 

10-12 Cork St, London. W1. 01-439 1391 

Emrg Health Scl S9.14 .... — 

InternatlonaiFd S55.7 .... — 

— For Quest Pond Maa. (Jersey) 

~ see Royal Trust Intel. Moat. 

— Quiltar/Heinofd Commodities 

Z 31-45 Gresham St. EC2V 7LH 01-600 4177 
Resource Fd $141.08 .... 2.00 

Next dealing date Nov. 1. 

Rea Brothers (loM) Ltd 

29 Athol St. Douglas. loM. 0624 26696 
Bond Fund £1.25 1-29 .... 8.51 


T-G American 
T-G Money 
T-G Eurobond 
T-G Commodity 
T-G Mori Bags 
T-G Overseas 
T-G Pacific 
T-G Wall Street 
T-G Gold 
M. G. Tyrrell 
TO Box 415. London W1 3 <»NY. 

Onac $11.60 11.90 ...x — 

Unico Invest Fd Mgt Co SA Lux 

London 6 Continental Bankers Ltd. 

2 Throgmorton Ave. London. 01-838 Sill 

Union-1 nveeunent-Gosallschaft GmbH 
Postlxch 1 6767. D 6000 Frankfurt 16. 

Uc Inv Fd S73.97 76.20 + 0.20 — 

Untfrii DM20.69 21.80 — 

Unirak DM70.93 74.50 .... — 

Unlrente DM42.22 43 50 . . _i — 

United Fund Managers Ltd 
18-18 QucenaAd Central. Hang Kong. 

5-231417 

SMIyT 9.3S 9.3S — 

For Vanbrugh Currency Fund tee 
Holbora Fund Management ijcngv) Ltd. 
S. G. Warburg & Co Ltd end sudsdra 
33. King William St. EC4R 9 AS. 

01-280 2222 

EvfncNeve S43.72 +0.1Z — 

MrcEbdN7 Sl 5.89 16.06 +0.12 7 50 

SefRlOctB S1E.76 16.32 1.55 

39-41 Broad Street. SL Heller. Jsv. Cl. 

OSJd 74715 


MrcCNovS £27.82 
MCFEN0V7 £26.28 
MrTr»Nv9 £25.81 
MtTttNvl £1 3.64 
MrSMtNvl £20.67 


2B.53 
26.9S 
26.47 -0.15 

13.98 

21.19 


1.37 

0.93 


Mereunr Montv Market Trust Ltd. 


4 Hill Street. Douglas. loM. 

Gold Bond 259.1 254.2 _ _ 

StrlDeoBd 178JS6 191.12+0.03 
UKGIItFund 168.7 1794 +0.4 

Rothschild Asset MamaMiaflt (Cl) 

St. Julian's Ct. St Peter Port. Girernxev^^ 

OCAmerFd 12.88 3.05 .... 1-42 

QCiCq* - - 206.6 219.9 .... 1.50 

OCCmdivt 12S.1 133.0 .... 2.29 

oCSCmdty $33.76 35.91 .... 1.64 

HK Fd HKS36.82 39.16 

•Price* Nov /. Next dig Nov 21. tPrtere 
Oct 31. Next dig Nov 14. »«*priee*Oct 31. 
Next dealing Nov. IS. TTDIg every Wed. 

O.C. International Reservux 


D-Mark 
Dutch Gldr 
J i oanesr Yen 
£ Sterling 
Swiss Franc 
U5. S 


9-3* 
8 . 1 * 
10.11 
4.77 
1 0.t>9 
4.5V 
9-86 
9^5 
5-48 
13.9B 
6 86 
9.23 
9.23 
S.OB 


DM79.11 

D Fit 06.48 +0.02 — 

Y7 978 — 

£19.89 +0.01 — 

SF77.33 .... — 

533.70 .... — 

1 Thomas SL, Dongle*. Isle of Man. 

0624 4856 

MrcIcMFd 58.4 60.1xd +0.1 8.0 

MrcInBdFd 40.4 43.1 xd . . 7.4 

Wardlty Fund Managers (Jersey) Lid 
HK Bk. Bldg. Grenville St-. Sl Heller. 

0534 71460 

Wrdhr Gt Fd 100.0 1 04,0 -1.0 10.6S 

Wardlay Investment Services Ltd 
4th Floor. Hufthinso" House. Hong Kong. 
WrdlyTit $5.44 5 82 .... 1.37 

WdyNIkAT $25.36 26 89 .... 5.56 

WrdlyBdT 510.50 11.10 .... 7 30 

West Avon Secs (Guernsey) Ltd 

Borough Hse. 5t Pgter Port. Guernsey. 

0481 2796$ 

GlItiOptFd £1.10 1.23 .... 5.0 

US J 0« 30.94 0.99 — 

World Wide Growth Management 
10a. Boulevard Koval. Luxembourg. 
WwdGthF 511.60 — -0.2. — 

in*. Adv.. MAG Inv. Mngt. Ltd. London 
Wren Commodity Management Ltd 
10. St George's St.. Douglas. loM. 

0624 25015 


0 29 


04 


Wren Com Fd 12.8 
Chinese Fd S9.9 

PreeMet'Fd 122.6 
VanpCmdvFd 26.S 
FlnFuturesFd 32.1 


13.3 

62.4 . . . 
127 7 

27 JE +0.4 

33.4 


3.10 

1.70 

a 30 


Yamalchi Dynamic Mngt Co SA 
lOa Boulevard Royal, Luxembourg. 
DvmncCthF $9.38 0.04 


Money Market 
Trust Fends 


01-499 6634 
Qtr Call 


01-236 0952 
6mth call 
6mth 7day 


Mom Apr Int Cr Notice 

Melllnhatl Ltd 

30 Berkeley So. Wix 5DA. 

M'hallMnyFd 9-2 S 9. 59 

The Money Martlet Trust 

63 Qn Victoria Sr EC4N 437. 

Call Fund 10.37 10,69 

7-dav Fund 10 43 10.76 

Oppenheimar Money Management Ltd 

68 Cannon St EC4N 6AE 01-236 1425 
Cell Fond 9.95 10.19 Smtft Call 

7-dav Fund 9.99 10.23 6mih 7efa» 

Mny Mg Ac 9.75 10.11 6m|h Call 

Dollar 8.37 8.54 6mth 2dav 


Money Market 
Bank Accounts 


Non A»r mt Cr Notice 

Artfcen Hume 

SO C'tv Road. ECl Y SAY 01 -638 6070 
Treasury Ace 10410 10.38 Otr Call 

MnlnChAcc . 10.00 1047 Mlb Call 

Bank of Scotland 
38 Thread needle St. EC2P 2EH. 

01-676 8060 

Cheque Ace 9.60 10.03 - 


Mth 


Call 


Barclays Prime Account 
PO Bow V25. Northampton. 0604 252391 
High Int Chq 9-75 10-11 Qtr Call 

Britannia Grp of investment Companies 
29 Finsbury Clrc. EC2M 5QL 01-588 2777 
Catar Allen 10.D0 10471 Mth call 
Charterhouse Japhet pic 
1 Paternoster Row. EC4M 7DH 

01-248 3999 


7.32 

2.26 

8.88 

O.fiC 

2.44 


1.18 


D-57 
^ O.’O 
+0 081 — 


*83 


Ucyjs Bccfc (f!farecSioa4 Gene** 

FO 3:; <58. 1213 Geneva (SvritscrlaiXIl 
L'srt.inriDjiito — Zsica.o ill 

Liv« Im'l G-r.v* J-fWil i,o»J 

Ur ; <& inn incane -_.l$F 310.0 hi: 

Lie** Iie‘1 Perifk ™ISF12aJ 13S J 


My K,«n inc. — 

B.?S 


352.003 


ijUJXfi 


See LUe 

(fanes tor kutvidual 
Ptnx. Managed " 
toes.fr 
PcnkCi 

Phi.Fi 

Pens. InL LnULAcc 
Pm. Cadi Ac*. 

Pm. Antf. ht+j *u 
Fens. IL5. tax • 

Pm. Japan Aa. 

ton. PndficAee. 

Pen- Far Easton Acc Jiaa.i 

PthL letoYUL i£± J56.2 

Pen. U.S. Miv Am. . loih 
Pem. Yen Ate _ — _ u ta 
tom. Eura. Dar-Ace J97.7 

Swiu Ufa Pmsiocs Ltd 

99-101 LOrrtatt fid, Sevens* to. 

E galty — k l»$J6 IM.UO) | — 

nraa tie._ZZZ_._lK 1 1 a W ligja J — 

.. .lnnfiM 10^- ! — 


fia.BFcM. !$iHB C.wd -0.011 W9 Sartasre Fd Hcsn (Fa Eat) Ltt (a) (C) 

JL».DsilarPtrieri-v— ga.W SUTfl +0.001 — iggft UvUitoo Hse, 10 huzc-'. n. h«W KflfU 
LrmxhSij «t IFd 310 40 1 --I9 — fc43iillaTsi Kiri-ilJ.cil c.JS&a i 1 


uiwtrui GreOi Fd — SD.roo 

"■ vrar is e! Leoure iSO.DM 

"" KkcrtS— T«n AO-740 

“ Mi-tooedPsrtJtiA 3C£9fr 

_ Stcrtsg Baxadsabd Fucds 

— Arnica invaa ZiBJA 

— AiLri-sxsitoriFdZ-fiU 

— Ffi* EjssFluc }i:« 

— >-vrt Ererq.i Tc , — — ll*J 

— Jencvv<K„. — 122-2 

— U'.CravnhFiina sa* 

— U j Y. Furt — |Wb3 

— fc'enajKPertftJpte — 4X432 

“ SterioB Cegasit Fuel* 

•“ UnetCuTrsneyIlfltMEiJ7 
Cu Des T— ■■..JK7-$4 



JapsnFd Tu* 5:3.674 ’5.ME — i 

K.AlrarieaaTB KK.F.IX159 2* 67« J 

Inti, fond Furt Tta.. 5«l$ lu.v2el .....j 
HKfi, PteU-Tst FnJ5«7J« 507:= +C.101I 


licr-’i wsii fatcnsUwal, Gumnqr 

F.J.Eot 14b, Guernsey. 048124983 

A:-o^S22U Uf7*I«J.S.jia)IC«J$UJ0 — J +amI — 

NAY la Alexander Fd) 

Mbricct Fend Ltd 
Guernsey. 0481-24983 

S!N3~ C-3G _..( ilOJCJ I „..J 4.W 

CCior tLx: J S21.B39 > -JlfiOS 

Don Swing day Nevareber 14. 

o to Ufc (EsSs o'. Bfiaa) Ltd 

bn ire the. Usdeoan. I0M. 0624824151 

SAIF Il20.fi 126jJ — J — 


Fend BSanagcra (CJ.) Ltd. (*:fh) •>--<» ln v r- r , n 

£l, El Heitor. Jersey. . 053+-73T41 L IhtL [a CTH I H 
iey> TueJMO cj.Cl — J 9.9 Pv W' .3u.S- Peter P„ 


2J i 


1.90 

Lra 


—.12.17 


6»toupe Ftnd Basatsr! (f5“) 

PO Go* 32, IteuglB, Isle 5 ton- 0424 pRll 

iKl.iro. TrisiJlAO fib.Hn — — 

‘ “ ^ - - — i ChO 


liuLGrtt. t»mr-I5e?2 ?.*S 

+S'5|'fw tafemztecf GEKERAU S.p-^- 
+ojk 3 ^ PO Ba* 132, St Peer Port. Guereay, Ci. 
StariuMKa-usKFC..’ .. 

JSU957 


:*.h^ +tUWj 550 


Starlinjfc:a'raRFC..JLi:fiJ3 1 b 0.55[ 
WtoMngAF«.__JSlS l 1.97 la" nil +fi.0D 


0732*502*2 


IndraLlxtH. 


JUD6JW 10F43 
4n»oi ir*iri 

Jn«7.«9 lifiiol 


Hen sub day Dx 3 


Cr.taatia TccQ M s s q a re IcM . 

tiicTniStftiO.M.i SB3 133*! — 1 12.13 

Ail jtrun food Dial Ou!» Emsi 

. __ “Tjocej YleeiJr— Csacal Return 4.00V. 

I Z Crmro SKptej TK. Co. £C.:J Ui 

0534 74777 

! +0J3iUl87 


r c os* 583, it Pthar. Jersey. 

■ ■_ > u ttoi-rt Exa ac ijicSQ 

ISB UR LU StoiinaCcs-.— — Ji.'. 1 )! 

PO Bex 3. Keees Hse. Airioaer, Hants SPia IPG in. Sena i-e...- ^:cfi3 

0204 52158 Ua~—~* 

MftngMFM 
PrapwtjFuad... 

Fmm IK Fund— 


Gtabd Hast fftMccemsct Co?™. 

PO 6ct 219, 51 Peter Psri. Cuerroey WS1-23715 

GAMworEtoiCr- ...- Silt "t 

CANmca Sl',1 C’B 

CAM B0S3EI .. 5?f 24 

FuUrCAM jio’;: 

rtAMTvch- .... Slvfr 75 

GAM Pert Ar____. I’.OfeAJ 

gam Payfk $::;•*$ 

GAMAromsxi- $11530 


~£i 


X 7 


te HsSl -0 - 2 i Z BsSwfield fcaanemsat Ca. LM. 

;;;; ^ po eb* zrs Hsndan, 3»muci 

1— j’Bj.3 :tc3 -.j — e^5-es =5117,- . — -S« »5 *55} 

"»n itotB -<Jri — BjitsiW- ._ 3,725 J.35 


;::zj - 

GraayBte Mttaccsnart L iaufai 

PO Sox 73, St Maher, Jersey, 052W7WJ 

GraonUeuaTsi _J:M i.!*a — J M9 

fieri dsA'ms cqr O ct ob er 24. 


i , .. Grimsen Mf iei ;es}— Batrisgfaip Pond 

"Z'dS.’lB 47 Doa Sl St Helier, Jersey CSK ?515i 


Loccs Srctfzs CcnccmtSty Fond 

oo IfEK, PC Bex 1092, Cayman Island*, 
tober 12. Vahufoo USS4.7G5.9a 

K fi G {toyman} Ltd. 

P.O. Set 7*Ja. Cardinal Avenue, Grand Cayman, BWI 

At.aeIL-E>Se/a_>— {K.JJ &45| — 

J*3rrJi3.i £; Hs»7 — B1X7 Tb9 — 

6esi-Lc.-7 ]$37.#2 ao.iad 1,75 

:acun. wars ^ofl.21 w.7a 1.75 

IHi«.. _ 31804 -OJ 255 

tfttei-r. urtu: _J523 4 550. re -frS 2J5 

s3eX3ner;«ii it^eroatioial LM 

BL tl 3+rauda BLISS, Bcnraicu. 809-299 4600 

Bi_ iD”C — ..-ilBXfr I6*qj i — 

e^jib?; J$]].i 8 }:.w J — 

Price; c. Nev b hext defiling Nov 13. 

BdjIEFC BAM OXd +0.1bi — 

8CJIEFI-. __.__E9.17 9 5h +0.171 — 

Pi ins at ho* 7. Kat dexhag Nov 14. 

fijxaftctrer; Hoaonr fitifaff 
PO&oj *2. StPiacr Port, Guernsey. 04S1-239U 

Cbk 5JS jSIDXfi 1J.15I J — 

L- l r : .-ZZJS106.U 10635 +04« — 

LA*n$ -til «0.ce s«an +oj3 — 

nr z- pi :-t> 78 ui.45 +a3i( — 


$ Equity* $1,557 1.666x8 -0.06 
HK I’d* $7,648 8.180 - 0.033 

SChrodmr Ufa acmaiM (at Ud 
ModCrLFd 674.0 724^ ...y — 

£FxdlntLFd 780.2 038.3 < — ■ 

£EqreUFd 176.3 1 89.4 ...e — 

SFxdllLFd $1,382 1.485 .... — 

SEotyUFd SI .600 5.719 — 

EMgaLfFd 124.6 133.9 — 

HK Lt Fd 7.091 7.619 — 

Price* Nov 7. Next dealing Nov 14. 

' Dally dealing. 

Scrimgeour Kemp-Geo MngmtJaraey 
1. CbaHnD Crosc, St Holler, Jeney- 

SKGCanFd 294.B303.7xd ???f 737 — 

SKGInftTd 63J» fiS.Dxd 7.56 

Gill Bond 1-72.4 181 JS — 

Securitise Selection Ltd 
Bermuda H*e, St Peter Pert. Guernsey. 

0481 28265 

Foreifund $7.6 1 0.00 .... — 

Sentry A&surance International Ltd 

PO Box 1776. Hamilton 5. Bermuda BE309 

For Funds Price* Phone UK OSD8 570505 
(24 hr*). 

Singer a Fried lander Ufa Agents 

21 New St, BJetiepsgste, EC2M 4HR. 

01-823 3000 

Drtates DM 27^1 23.91 .... 6.84 

tvvotnv 2 $64.00 — ...: 3;*o. 

Standards Chartered 08 Money Mfct Fd 

Wro tsarntm s:is 

Swiss Fr SF41 .5989 +0.0033 2.85 

Jan Yen YS. 320.6797 +0.7514 5.12 

Stele St Bank Equity Hhdgs NV 
Car Mgt Co. 6 John B, Gorclrawec. Curacao. 
Net asset value Oct 24 $7.61. 

Strategic Motel Truat Mngra Ltd 


Sterling 10.00 
U.S. Dollar 9.50 
German Marks 5.0 
Swiss Franc* 2.0 
Japanese Yen 5.0 


10-47 
0 0.05 
5.19 
2.0S 
5-19 


Mti, Call 
Mth Call 
Mth Call 
Mih Csli 
Mth Call 


Chsulartena 

30 Ashler Rtf- Altrincham. Cheshire, WA1 
attune Act 1Q-Z5 10.75 Mth Call 
Co-operative Bank 

78-80 Comhill EC3. 01-626 6543 Ext 464 
Cheuue&Save - 8.00 8-24 Qtr C2I1 
Ow £1.000 10.00 10.38 Qlr Call 
OBrtJngton & Co Ltd 

Dartbigton. Tateet. Devon TQ9 6JE. 

0803 862371 

MnyMktAcc 10.25 10.66 Otr Cal 

Lombard North Central pic 
17 Britton St, W1A 3DH. 01-409 3434 
10,5 5 1D7S R»fa14dav 
l*«G Klamwort Benson 
01-09 New London Rd„ Cheimrio-d 

HMysSh^J^. 12 ,0 - 6S «"«■ 

Midland Bank pie 

PO Box 3. Sheffield. 0742 20099 8731 

HfahlntCho 9.50 9.B4 Qlr CaJ 

Save & ProapBr/RoborT Fleming 
20 Western RO. Romford RM1 3LB. 

HjahlntSld 0.62 10.10 fc?ly M Ca» 

raairco iw ,o - ,d ca) 

2|-33 PrfiKMi Victoria Street. Bristol 
“58 4fix. 0272 7t;?ai 

Demand Aee 9.02 10.31 Qs, 5Sj 
Money Acc lojlD 10.39 oJJ. cftai; 
J. Henry Schroder Wagg & Co Ltd 
■nurariie House. Portsmauth. 

StmcUlAtt 10210 1 0_47 07 MH, 8Z7 Ca| ! 

notes- — interest rates given both ax 
nominal rate and an annual ucixentani 
rare .adjusted lor frequent' 


credit. 

Price* are In 


NOTES 

Pence unless 




la « cojumni mow (or allbuyi™ 

£ Teeay^s ^ '^T*" ^SSSSS 

««"*«« 5 S £ h tf 


SirtoMT $018773 0.9033 
Stronghold Management Limited 
PO Box 315, St Helfar, Jersey. 

CmdtyTs* 662,73 66,03 — 0?u” 714 — 

Sur invest {J+rwy} Ltd 

4 Hill St, Douplaj. JoM. 0642 9844 V 
coopens: £13 .bg i4ju—o3r^+- 
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■ Need room V • ’ ■jL. ' " 
to grow? S.&wsn 
Emigrate to ^aSastei 


TefSbrd^J 

0952 613131 ^ 


BRITISH FUNDS 

! v M *r. 


INFORMATION SERVICE 


AMERICANS 
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Hlih Law 
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BEERS, 
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m 


Ira I 24 m 
C arl&r* I 1*5* Low I 

239 2DZ 
2C2 123 
£0 as, 
280 220 
160 1120 


2*3 
202 
ej 31 

45 35 2 

S3 77 33 

8D -m 82 

3.4 337 232 |BPB Into. 50p 

33 14a is 

U 45 27 | Salley (Ben) lop 

14 !S8 78 

162 115 
72 55 

129 95 

63 <5 

*C5 349 
480 355 
75 I 216 164 

55 67 46 

ID I 155 66 

70 47 |3nL Omlga} 
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4.9 24 15 

55 68 57 


35 1 125 
50 
50 
47 
42 
232 


83 
104 
120 
! 115 
63 

1 D6>; 

152 

3 6 6b 

32 

113 192 

45 

25 77 

33 255 

35 nr 
63 

55 161 


lltfi 


•332 
39 
146 

33 ss 

1.4 308 

10.4 3 
2.7 

- 120 


fiaalijpcPf. 


Rea NY Csrpn S5 


Over Fifteen Years 


W I 10.471 1053 


b SJ0Q 


r-ons (Ccmr.J 10p 


iqqilH Group lOp 
• ~ 158 fWfeoHCwnaByl. 
1M 95 WmoeylGw).... 


83 
80 
38 
U 
118 
45 
63 

52 

53 
52 
60 
50 
82 
t 

75 I 55 
75 95 
2.4 1 12.9 
35 
15 
5-1 

♦ 81 
32 43 
25 50 
20 103 
23 4J 


19 75 103 
63 33 SO 

2.9 40 90 

1.9 66 113 
17 62 13.4 

20 


35 
113 
10 3.9 
23 89 
23 5 2 
ZB 5.9 
40 3.4 
63 1.4 
43 30 
45 7.4 
15 60 
13 128 70 
U 6.9 4.7 
19 85 87 
3.9 55 53 


- 30 
70 20 
2.9 3.7 1105 


.164 
168 130 
167 101 
150 94 

52 34 

155 117 
SO 340 


5S5 366 
158 73 
143 83 
470 320 
119 103 
•122 64 
222 140 
200 110 
52 15 
170 29 
£41' 


325 240 

28 7 
2Z3 133 
287 205 
313 M3 
400 243 

29 9 

230 138 

86 65 

*89 *3 

27 21 

92 69 

275 ISO 
205 110 
230 115 
387 270 
390 255 
205 150 
38 23 

112 
15 S' 
126 25 

140 88 

223 120 

133 123 
318 93 

480 345 
213 137 
294 190 
140 63 

196 137 
133 70 

94 74 

110 a 
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20 

44 fcnJ.Mct.'A 
SO PwjCwtj.- 
65 pefaEnw. 
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73 

W 

25 3*4 
14 57 
42 5214.7 
3-0 81 45 
25 62 115 


ft*! 
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teuna-l^a. DkJ — j 
Trjit Cun Pipe : 


BANKS, HP AND 
LEASING 

mm I ; W it ! | rttf 

W|h Law I stack • I feet 1 - I Met I Car I fir's I PT 

372 jm lANZSAl -[ 367 ;+2 I cllSt 31 1 53 1 6.1 

£97W £67 lAlqwncoe FL130 1 £911, . 1 *32S'V 15 7.7 72 

178 122 (Allied indi -I 12JJ |-2 -JS6LV2 9 82 I 42 

•100 70 lAirfudarriH.IMo J 77 -3 ■ US' ~ 66 1 — 

•355 253 &.Jrefctf£l 273 -7 -S’Jtf'w - 71 1 - 

£12 750 ISi'i. urjrrj £12 ... . j 

245 ld5 BV.Lfwni Ill'Ll....- 215 : ; -cifl - 1 1 ■» ; _ 

420 12a IB** SaaijM £1 .42(1 ■ . .1 tsi-J.C 13 \ 42 I th 

575 433 iatdUr.il -- 523 -*2 ' tCW 12 6 j I 85 


CHEMICALS, PLASTICS 

*i27lJa3 lto»FI2Q ICQtad |tv<U0%|l2 4. 

3® W.’WWtWWeiMp.J 195 1+1 hL9 4.4 1 
291 202 Ummtaffl Ih« 287 -1 517 25 2. 


190 2b lAcdarr Chemical _ 
78 | 49 [Arrow Chemicals-. 
£471 Jj39 BASF AG DM 50_. 


3 12 40 7 J 
4.4 L4 214 
25 25 162 
25 26 0567 
T15I2.7 4.7 113 


136 KM 
114 83 


8ASFAGDM 50 — SA 5^-ij vQ14 a sJ 5 48 6 
fcjw AG DM »..._. £4M*-l! vl4%U 55 5 

04 tegdwlnfc. 128+2 tM 15 83 9.4 

85 BreicQwnslOp — 97 t2J>17 41 175 

11 jfirK. BeosM 10p_ " 


16 11 Brit BmHI 1 Op- 

86 5a [Bm. TarPrd. 10p—J 74 

■122 ! 74 iivu.-^(W.l 

192 151 fcoj&ie Grow — 

’■ 2 b 85 CwtesBros 

119 : 70 Mto.'ft'HV 

15 I 21 .Cam i Horace) 5p- 
110 92 Wilrt.lQp 


s | i Bx&i.s w J?*!*® i i 

“ j xnu . ; £»»v- ; riis*,: 5.9 ; m Jim si 4ii> ca. Sn. a — 2 

£10J | DHjiScntf* S*DM»: iilSi**-! ' rl4^ - : *4 4 i - ^ ^0 iKhBp 3 *”' 3! 

S S,! Hi &**■?*»•- - : s * : . 1 ttJS2c;i»iu8 124 1 5! pSSJ^-=z3 iS 


3 ®^}*- “i? - - £43^U75s&o«-ii» ■B'Kr.ffll 

•J* ~ ^ -I ir 1 ~ | - S«l£2fa PerjorjABFrw'B'. 

* « 1 - 23 lie/ Piroico.». 

. -1= -a 56 — 1 5.7 — 20 1 200 t.i W jTiifcn.WV 


9J6| 1028 
629 UJt 
8rt 11.64 


66 1 44 uinMi^Feil -j 51 j. 20 u — 1 17 I — 

185 i 120 Njn&roiEc 145 -3 56 J - j 5.7 — 

•W | 230 •H.aia™?! . .... WO • r.-.ii; — 52> — 

72 | 4J Ho«s S-m* STiJ _ . vt, -l rt»4. J - 6.9 ! - 

110 j 220 Leoit: 1M • . 11 ,a» - — i70, — 

lib 1 124 'kjflftlPiilCp. -i 176 F« ( — 68 — 

460 jEG ,‘Ueir«r.3.L - -_i 375 ;-2 • t:;-.- — i 4i l — 
5i2 J4|7 i-o.fi-.il . i 523 i*i 'rSKiS o4(50 
K | 14 'vUn-wF# ae? -- 24 • . .! 1 J 1 i 4 ' i.E ' 9J 

620 I JW 4Uf ixoo Secs. ! 4Gi ; ci:;-. — ,'4j 1 ~ 

*37 275 WLdtowli . -.I’M :*> 25± ;; t02' BA 

£85 i£72li Oa 7. ; «9^3— 1 £72 : 3”-Vi.:.S!P»6; - 

£102 i£B7V bUlL7' - 


31 1200 Fjns«nWn.l0|» 230 

142 ] 120 RnuMlOp 142 ... . 

370 1 303 5c«.A4.lol.£I 312 +7 

80 53 SnuBPD '-12000— SO . ... 

1M 90 [Stew si Pieces 9S +1 

W 1’ nTunjar BamwlOp.. 16 +'j 

162 117 Walsuok-VincRaW- 162 .. . 

6E 38 Torts Chans, _J 56 


35 19 55 113 
t1325 25 4J5 15.4 
55 3J 4.6 82 
t3i 2M 45 ML 
T3i 25 4.9 9.4 
7L4 U 63 17: 
75 L4 85 10J 

8256 05 145 12d! 
W5fiL9 45 16: 
35 * 74 * 
192136 32 UJ 
4vl474jl5 55 101 
010% - 152 - 
T24X 36 S3 85 
35 * UJ — 
67.0 15 25 182 
25 L7 ZJ 29J 
53-4 6 45 9 

5 2.7 25 25 164 
25 36 46 9.9 
04% 73 15 59 
065% q62 15 123 
2.7 45 L7 159 
75 22 4.7 LL4 
T155 32 L9 22 2 
185 23 85 83 


m 


328 
188 
165 
295 

m 

375 L._. 
173 -2 
870 -10 
63* +20 
320 
148 
215 
529 
45 
30 


14 5J 1U 
23 <1.4 10.9 

15 73 12.9 
U 
30 


m 
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rr3r! 


iors:?rth.Vrn« Radr J 152 r... . I 
arts Chart 56 L 1 


26 66 103 
>26 32I0B1 


£102 i £87V Ckil0‘^.»3-«_.: S10->»bl bUll.7' - 

175 1 110 ;Hrfl*rAi:ni .... i 175 ; . 5J 2.3 1 4 J |152 

255 ; 1°3 JitaAiut Efc ASi,_ 3C ! : flje (> f 7.1 ) 6 

(20 j 403 Vjj 'area £1 572 -C . • 2 £K 46 , 7 0 1 6 l3 


DRAPERY AND STORES 


mu t WJ M I»™. t.1. 3.6 , • _r l'. 4^1 I . u OJ 

£711*1 £57l_ l 0lljrSK. Bi-J £20 . ; i;£-,l _ I oJ • _ 

SM , 115 HO® USIS J 5IS '< i7& — I 42 j — 

246 1 192 RjjjiW citcM. — I 223 *2 . +r:*l43 !4e i 55 
410 i 625 5dwc-r. a , 63D i laii - ’5 ( — 


S„ Z.jlAJ 152 385 350 iASR Hbigs 377 I ... 

OJe ? I - -i * 34 26 19bJ. ... 

2ir* 46.70 !fcw 44 J4 j&IM»nelOp 35a£... 

•'i”.' — ij ! — 20 £yA-nfcrr Djy 2 Co — j 9U4-I, 

-J42!- 84 1 50 i(u«ugiga5p 82 l.... 

♦J. ,.4^ 4 ?i Sfl 55 | 32 ;C: >v5a 51«-2 


-■■■■] 3771 .... 55 57 22 1L4 

—I TLO 2JJ 43 (96) 

— 1 jy- 1 : B — - 


410 I (25 Sd«c-r. Ei > 630 1 Ini, — ’5 1 — 875 1 600 AAsam . — 

2“. ! =» ?«-*; ■<* ^ - ?.*|- 11 * HJ w“ 

£ ?^»i *2 B,tSn — •: iW«' - 1 33 - 5c I 40 BfrtatolGp...-., 


£441,; L!9!j Sk ;;S34C- - 33 - 

71 4’ 'Sin* St AsUsr; j 1 fli — >106 — 

574 | 440 iSUftfUOana..-.' 465 23 C; 1 3 i 85 75 

700 jblO ,'jn«nPiKii— 7*3 VIS! 34.1 -!i5 — 

rwLi r^ii-iiucvncc ■ rrci - . ,wv L : i.e 


Sc 40 |Bn*telGp...-.--4 54 
J&l ll^BowCMlKOSp— J ISdt 
a45 *45 rtfiffliir Shew im5p~J 345 


U8limi,.W<*F3iwS5- _ _ 

278 1215 MTsokSAI 272 ;-3 . T325e,22 6.4 1 73 2b4 131 SfTviiioieSln. "" 

255 1 195 Wwnsiap IlSeLJ £43 15 1 22 1142 ]94 150 

363 212 [Eunoa fircap 5Cs~- 
W 17 itwdCAJ 

Hire Purchase, Leasing, etc. 5 S .^2'« A IS — 

^ l4 4, =5 ; - « ; h W * S isSSaltij “ 


1 C53iti - »38 - 


£6 15>*tB<dTnn Teu. Sp 

50 40 finmnef 

264 131 Brit Hww Sirs.— 


Hire Purchase, Leasing, etc. 


108$ W*( Da.Ulwe9.9JB 


.111681 1060 


Public Board and Ind. 

«.UL5pc’9U9 1 78rf+»4 

LWtr.3pc , r_-_J »:S+ii 


62] 47 Ud.ScaJ-.a30p-; 54 ; -i *^ M U ^ 

33 25 ;Mo«W4 Mere. MpJ K lia-waa 5K 1215 S 

181 142 Prar.ftwHl. j 177 ! i r?5‘2a 73'7i # ; ^Sto5ita+ST(ir 

in oj iiw.i.1— !h • we Bm iakki ■ 


IS | 7WJy«.IIL5ac2M9, 
m jTBfiLWr.Jpe^ — 


Financial 

96Uhw. ta 81-84 J lKVl+,'. 

5 Da UP^c lialn 1986 103 k': 

D&llpcUasLfl.'M UO .... 

Da. lilac. UirtUi -90— 1 M>j 

OBnatuxnn si -b 

DaUltfCM.Ui.1992. 105 . ... 

DO. PiflcA -91-44 77U4.. - 

Da. 9 kA *91-94 

Da. SVala *%-97 86$ — 


6331 1055 
10581 1162 
1123 1180 
U.ra 1L70 
9561 1L68 
12301 1160 
961! 1155 
11561 1150 
1069! 11.40 


BEERS, WINES AND 
SPIRITS 

178 i 138 (AIlttf-Ljeo ; 164 L_ ! 66i , ’2 


681 22 i 5.9 1 94 


223 84 flysiillHHss. 

71 341>£lhs & Gold ISd — 

68 tfflPrt Stares — 
124 iC5 j£taiaiOa 
48 I a, te»ecala*aip— 
t 75 I 47 (Fine AT 0f«. 5p, 

J 31 2! paDIK-uOlOp^ 

*•“ J5 3 Fw"""«elOp- 


435 300 J&tss * 425 |*2 I flLSS 30 j 36 ,12.0 152 104 tosttraros' 


FOREIGN BONDS & RAILS 

MM j [ Price It *|Ha%[ Rad. 

M Law 1 Stack £ - Ifiren hMd 


43 29 .3eCBim 3rewer> — ! 3b i ....! — - — } — 117.1 

177 112B i2afl(An£i::a!5 : 140 1 1 46 5 I 56' 6 

LZM iQM ■ Qd«*cCii.«4:L_£2J4 | 1 a»hV243ltSJj - 

9ft | 70 jeecrr^rsa 74 f=!sC in 1 5 J its 

"42 ! 208 Brown iftLsdw : Z24 7 Ce! £.4 i 4.7 10.4 

5ft j 40 iSbsktr)"-j 8rr» 1 30 I . *245 L7 1 70fi£L3* 

33 1 137 |SilmfrH.5.:5c — i 175 • j c 5' 3.7 i 431 1 &C 


134 Bb 
395 1« 


5ft ! 40 iSwAsyj 8rr» 1 30 I . .' tjfl? L7 1 70fi£U 

33 1 137 ISolmerH.s.ISc — i 175 • j c 5' 3.7 1 4JD 1 &fi 

415 (323 glare lilaaSrwi — ; 410 '....I 12.C25 -4* il2J 
283 1 35 fcnawrtlBw.iHdpij 2S I. . t 3.< 15 i 4.7 !l3.4 

319 } 244 |D«tllen50p 1 2S8 '-2 • Bm-' 2J j 66 j 32 

395 1 285 ?cntmftn»issd_i 3® -. ... 93=- iB I X3 ( 4.7 
390 1 300 “FdlrSrolrToajC 34C ...... 3»« SS 158 


»ljV243la»3j - 56 

•iaClw'SJ 106 153 

7C2I2.4 4.7 lp.4 33 

'2«5L7(70.m3t So 
4 4' 3.7 1 46 ! 3.4 210 

12.C Z5 \A2 1123 Id 

T3.4 15 j 4.7 1134 W. 


» Freenscf- , 
1« Wreali Cwaww n Sp, 
45 tenure iHowtawD— 

121 tewfCeciOlOp, 

31 J«»-BnsM5i» 


h V 2*2 03 3i *3 

5ai»-2 265 05 5.7 B® 

850 .... 175 32 2.9 125 

Ml •— 3.4 19 45 103 

54 -1 3.75 23 46 156 

1W — — — 5 12 

«5 61i 2.2 OJ HL5 

17 ..-. - - _ 153 

*8-1 25 05 7.4 1393 

264 +1 66 27 13 163 

IM 75 23 6.4 93 

3*3 1+5 Ito.C 26 26 25.9 
294 .-. Q5 — 25 — 

» 26 43 43 53 

44= 23 24 66 6.9 

70 ... _ St U 4 

«0 110 25 15 133 

.5 -1 t35 4.9 62 52 

M» +3 4J.3J 62 65 

502 +5 tt8J 17 2J 217 

17 .... LS - 8.4 - 

203 +8 475 26 S3 10.9 

98 ..... 1M.96 « 1.4 20.7 
380 (+10 5X 46 L9 128 

218 Ui 52 23 122 

68 23 26 4.9 116 

86 -2 tLZ 42 21 129 
121* - t25 29 36 16.9 

» ...... 33 

75 4l 36 U 5.7 S3) 

,2* tUS 13 $ 152 

150 53ft 3.4 53 85 

126 — 43 21 46 142 

134* t4S 32 43 8.9 

354-15 *3.9 35 15 263 

48 - - - 63 

153+1 21 32 20 2IU 

33-1 al3 15 63 125 
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M3 
£143 
39 
37 
£82 
950 
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UO 
188 
2(8 
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28 
192 
130 
192 
54 
64 
93 
127 
152 I 87 
435 I 290 
200 
220 
985 

m 

256 
7 

90 
253 
338 
□4 
378 
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94 
24 
73 
70 
U 
12 
77 56 

185 116 
295 55 

176 120 
75 42 

50 
7D 
IS 
33 


72 iFartForflft 
175 jtPwliaaxDeir, 


megs. Mb 1 232 


216 MnwitreeH SOp 


M 131245 


210 140 
Id 58 


Her UU J 20p — J HI L 4.9^26 85 83 


IS 8)10p 
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142 ■ ftb iGraua 
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ZV H61 
15 IL74 


3£ I ^9 -.fuarSnrerTcnA^' 34C ]..., 5342 22 15 * 663 483 teUSA 637 

ra ifii 1+1 : ME-C.9 U U5 » Sffl&fljRfclOB 48 

1* I Jf? &*•*«* — . =6£ ' 435i 29- 3.9 12,7 360 254 ftumalft) 360 

iVS h* ‘+ 3 ‘ 7176' 32 i 4a 78 £& die K<tete.inaU-aa 
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1TC 1 Hri “I • 40; 2.9 28 10.7 82 63 tSwt^lQp^—. 75 
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197 [155 kSsSMiG. 1 155 
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— : — 1 — ! — 96 i 66 ii .in. 


35 i 20 fTcffBDo. 


1M ..... 10 3.7 23 U5 

« 53S 13 125 6.4 

32 —1 — — 883 

K2 « tig 53 IX) 19.9 
653 b +8 16Xt 33 35 1Z2 
6S7C +2 150 33 36 1L9 

*5+4 8 JS - 24 - 

360 +2 65)24 26 230 

£238 -1 OVda.9 *65 - 

194 |+2 tlOS 3.4 26 14.9 

75 I.—... S5ll5 10.7 85 

23*j .- .. 3.4f L< 92 1U 

n +2 <tisJ 06 a9 - 

417+7 77S « 27 * 

26 iSlJ 1L01L5 

2M +2 Wfi43 14 25.4 
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310 +8 $3l9 3.9 155 

M2 Ml 21 112 5.7 
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23 59 
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15 53 

- 25 
-L0 62 

28j65 

2-9 1 28 
1- [«5 
■§80 7.4 
^23 1 S8 


TV 


^1 




12 75 

22 52 
5*0 15 115 
68 25 [ 50 
43 12 
32 23 
ZJ 19 
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9$ US *wnaB. SB 

J2 2Jfa— • 

107 W Veilm -.,... 6 mw 
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147 105 Wmtf • ... 123 

36 ttO PoISFSdiV 240 U0 

14 6fa >c»yflaAl&— f .... 
89. » 0*.CaHA£l— » +3 

«5 470 PMU Stt -3 

3W 268 MefllMCBOp M2 +2 

78 36 Pma**: ; (5 

134 92 ■McMte - .08% 

. 36 24 OFittDMvjp S 

MB 83fa *FB Group Up-— 117 

« 57 teSaOMh-— 7S 

U8 40 HtMraOBlQp 49 -3 
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71 17 12.9 
42 57 54 
19 Hb 41 
Zb 13 S3) 
26 59 85 
13 4-2 ZtS 

12 62 Ml) 

13 90 112 

A ™ .♦ 


PROPERTY 

fen tarn 1<«4 — 

NMUetelDp— 10b +3 

tauLOmts 3 -h 

UpcuPtnpUDp 112 

P flnitnui tW 20 -... 

Unto* E«s5p — 78 

Better (C.HJ Up _ 3*8 +2 
W erfcetey U tartBI. 13 -... 

BUM (Percy) 216 -.... t 

BotfarriPrap 347 +4 

Brtclgc wta erEaSOp, 310 

BrtUbteta 142 +2 

Dn.12peCnr.20Q2. £4H I 

Br War Estate 333 

CapnraPnpi 27 

Qaa-bCambes 208 +2 


10b 83 410*4 Union lOp — 

17% 5 lata, date 

130 100 IpouPmpUQp — 

Z7% 1* totot l* 

94)j 57% UnteEaesSp — 
430 288 Setter CC.HJ10P- 
27% 8 Wetataep Ute ta 

250 109% MM (Percy) 

352 277 knftWPrap 

340 230 MtewrterEaSOp 

142 US Mb* ted 

£455 £333 On. Upe Dir. 2002 

IX H7 Jr brtotr Estate 

33 25 hpvoPnpl 

208 170 - te-bComte 

118 101 Oo0WicU 199904. 
IBS 128 CadM Prop 7(b_ 
234 195 Certn*taata20p_ 

420 365 Oetaetfidd 

720 *15 avdteyEsts.— 
65 42 KttrSfeeEAte-. 

575 495 yi*50p 


Oil! 6 U 
M 9 20 


TRUSTS, FINANCE, LAND 

MM I | 1+er! Dir I I 

Web ter I Steta I Price I - I (tel Ifni 

Investment Trusts 

160 ]l23 (ftfrertrenTtwt.. 1 154 h 1 1 5S| 8 

Bb | b8 palm 1 — 68 hi 1§U 

5L5 ,«0 Ui««e7nal 557 V+2 tliSlO 


155 124 
330 295 
UO 85 
54 39 

im 71 

77 52 

260 no 

320 180 
U2 72 
35 18 

« 77 

18 121] 
97 8 

148 125 
92 85 

*H6 MS 
74 61 

240 05 
1S8 125 
40 S 
85 62 

24 21 

348 225 
170 140 
198 148 
U0 82 
122 65 

485 387 
188 244 
508 4*0 

40 19 
320 255 
935 559 
ZU 80 

78 X 
298 234 
Qt^aaiv 

41 3ft 
S3 249 
450 282 
288 142 

17 9) 

312 363 
296 170 
029 EU5 
325 255 
327 250 
140 % 

-60 411s 


imaHIdpsZOp— 
MfltEstAr&Sp. 
tniSec&Up— . - 
try tone T.lQp— 

trty P ro ps *g 

sfrDPnip.Sra.-~ 
te (Hite) — - 
n On Cite* — 

es Estates 10p — 

son — 

iMdKteiOp- 

JtyTirt 

i.6 Agency 

*5C<b.20p — 

bPrap-tar 

esc/ Leeds 

■tNcwIMIln, 
nrinrEsls.50p— 
1 Qtao )res5p__ 
w NsePrap5s~. 
tort Kk let. Up ~ 


Hbl 20 19 !7.4 
105 15 « 9.4 

tlO^I 16 6T 117 

rig 30 1 LB 1-1 

+9i 10 40 ns 
20 2-9 20 190 
CT+ E.3 :2a - 
146 13 4.9 2.7 
— - - 15.1 

4.7 US U ZL2 
02,% - 7?2 ~ 

1.7 0.7 16 - 
6^20 18 173 , 

1925 16 32 27* 
tlE3l 12 33 316 
toia C£ u _ 

1165 e 42 4 
160 1.9 53 nu ) , 
43 4.4 1.9 176 
W3 26 42 13.4 
325*15 11-2*7.41 
12523 10 5L-" 
165 33 36 21 J 
155 33 3.7 111 
123 3.7 50 1 67 


96 _. 
IZhoZ. 1 

£ 1 w 

8* ti 

254e -1 & 

73 +1 

248 -... - 

157 6. 

27 


133 0.4 9.4 - 
-1- - 133 
10515 120 50 
|3B»0A r.OiSo) 
30)09 32 479 
17-lj 1.7 34 ZC 0 
80S 11 7.7 lt2 
50 23 59 9.9 
4010-1 2.4 - 


Ik tar. lOp. 22 

Traa 348 — 

■dSOp 168 +2 

OfflcaKte IK +2 

■SqPratti- « ..... 

:Sp»3Z 65 

m'V 486 +5 

erPHplte- 177 -1 


fKLata 

«y Property __ 
UncPpeySOfll- 


P 6 S 40 20 liE .4 
53(12 4 -7 2>0 
IflM 10 312 
550:17 70 6.7 
KSdOj 87 315 
167 5j 1A 22 353 
931.7 7.4 33.4 
e U L« 25 37.9 
QIa&9 — «9 
4H L6 24 37.4 
CSW - b.7 1 — 


UteSectl — — 3W 
fLend Lease 50e — 374 
Lata&EditatelOt)- W 
HihbltanUta — 91 

te.Pne.Sto.lQp- 258 

te Stop Prop 382 

Do.9pcte.lWM9, £124 
LyrrtarNdjs. 2Cfc — 315 
HEPC 322 


teJ - 
. LgL& 3.9 £33 
70U1’ 3.4 320 
045% 1.9 4J (122 
01525 32 U E0 
— - - 302 
49l * 21 « 
63 L3 50 2L0 
Q9°J117 17 J _ 

ISIS 25 302 


£2 1+2 18.0(14 35 SO 

l£Sd.„.. *9.73 0.9 113 2191 

51.... 05. - 13 - 

1-1 9IU 4 * 11 CO 


WO [Airuree T nut 

57 ttllerdfK 

3W Do.Capitta 

195 tlva I crci p ro mTnst. 

ST^i Ararase hw. UK. 

15b Co. Col 

09 Jur-rjcs T/afl ■-_■■■ 

nertan Tk. ■B' — 

220 iAft^oAm.Seg .1 

^aAngto-lta-Cfe. 

is- [ Ca Asset Ste. . —_■ 

114 tiwteSart.lfl- 

lCb lircsi mete Ire. — 

b4 jOo.Cip.5Cp 

14b kAtetorMSU — - 

312 bUftaraliw 

Speda! lQp ~~~ 
95 Ittaca lurlOp 

75 dteuAsieb 

215 fesiUic OWort Japan- 

84 (SsUieOSMTedL- 
bb hr» 

US H6ry7rU! — 

lib bcnferS.S9B.10p_ 

79 prtcfcn.& 6 e n ,.i . - 

Ml Entail Sorts 

(SWBnt Ens. Sees. 5p_— 

2h3 {EntlrrM 

55 HrUBeflmr - 

U2 fcal««nalim.5o — 
41 (CarPr&n nd 6 en. — 

ti Da. Cap 7*)a 

713 fcnrttoJBW.lCp — 

lr 6 basil'- Int £1 

X3 Do. Cen 

76 t):! Petrs Iw.TB — 

24 iDe.WarMs 

bO (CTanerTna:- 

230 jCfrild HeifthQ 

32 p 36 Cm.lrK._~~ 

345 Da.Cto.iG) 

°5 pir 6 Foreign Ifrr. _ 

254 ILtf&tehrC — . 

62 <Ccn.VesnTfi.lQp~ 

17 ( Oo-lOOWarrans 

17 Dtl>aWamBa5-_ 
412 CodheoUliW— 
G pesc«J25*r50?_ 
230 C]sxFensi£2__ 

SliyltoEeiUcJ 

&Q £B.(CapJ 2 p 

75 Derby TS. He 

75 [0a.C2p.lfcj 

299 (Drayton Japac 

242 fts-wiCorc 

S7 ttaytaaFarEiS 

26 f Do. Vrtrr** '8Z-9L. 

jCoeymn Presraer 

Sn^DMlwa in- 50? 

720 j Do.C^W£l 

140 ICisare A Lb« 2 x 

145 iaufiajsnAm.70 — 

37 fcstaiurgltFfrtTfi 

3 * EdefiurgaiBi. 

20 I Ds-Wamrai 

B9 Ekeera Ira. Tfi. 

210 Beo-Afies 

325 JUfrg-tebSere.25- 
£21 IE^*SieOlBr(P'X!J_ 

192 (Erg. A Irarzfl 

30 : Co.Wsrraos 

*0 Kn- LWTM 


IX «■ 
110 — 
137 +1 
258 — 

55 

475 

154 — 
189 +1 
78 — 
178 -2 
362 . — 

37 

226 — 
86 — 
293 +1 
85 — 
78 — 
2*5 -1 

143i#-I 

91 — 
103 

Z«»i 

332 -1 

a -1 

2(5 

105 b 


£17 

224 tl 

415 

96 1+3 

33 

70 .... 

288 

X 

488 -2 
109 -1 
274ta~-2 


525 ♦ 50 
13 U 22 
111510 3* 
7i 10 17.4 
039-02 
80 LO 51 
M 0.9 136 


Q12%j 11 4.9 
77.0 0.9 20 
loiiu 3J4 
♦LiLJ 12 
0912 00 
Ml 13 02 

tiSui 30 

Iff 0 C.9 
33 * 33 
2*m 4J 
M * 50 
03 4 50 

tiigia u 

tuaio 4i 
135 U 23 

soS * 10 


95 035 8 U 

23 — 

21 - 1 

492 ..... UU) 10 53 
252 +2 61312 BJ 

£££ _ 

61 Z 4.48 10 109 


« — 

94 ...... 

352 +2 
266 — 
125 +1 
46 +1 
350 (+2 
M _... 

945 

155 — 
1H — 
43 LL 

99a' 

z* j—.. 

aro 

400 1_> 
£23 L-. 
ZlSt+2 I 

» I — 


1 t!«M 00 
M 4 4.9 
O0S 0.9 U 

1L5LC 

18.»ft 10 U0 

43S10 40 
, 0£5) 12 0.7 
1fi*ll4 20 
125jU 33 

3.4)1 U O 
33312 18 
SBd * 30 

fS47iqiL9 4.4 
1523| 10 42 


INVESTMENT TRUSTS— Cont. 

Im'lm I Ittok I Net M Set IpJsrt 


6*996 50 111 20 
D2J 22 » 182 
«2S 13 23 
53 35 33 93 
43 90 19 80 
4,73 12 86 32* 
0.7) — 14 - 
1£ 15 71 1171 
0.9 20 08 170 
70 23 42 15.9 
1735 17 17 2M 

* 

6 — — — — 
22S 15 20 330 
70 10 Z9 3a* 
33 15 28 362 
225 20 20 833) 
OO! U 15 346 
25 30 42 65 
10 4 63 4 
M 19 8.4 93 
207 5J 07 290 
725 22 4.7 UO 
H ♦ 53 ♦ 
350 4 60 * 
325 4 63 9 


L6 4-1D&4 
« £321 — 
143M- 

2*15ta9 
23 70 166 1 
L9 2.9 2M 
23 26 242 


19M 

m Lew 

248 180 
381 330 

123 KB 
M 70 

317 SO 
ie U6 
188 162 
315 m 
12tg 9 
234 195 
245 170 
45 X 
25 13 

446 344 
12. 19 

224 185 
222 UO 
S4 228 

106 83 
5Z7 392 

107 10 
110 82 
150 119% 
Z71 216 

124 110 


4 Sj 37 
265 102 
101 75 

175 120 
108 86 
5Pt « 

14 8 
235 IS* 
535 432 
545 OO 

136 95 

105 77 

246 197 
212 176 
235 170 
2*9 182 
141 114 

29 U 
2Z7 189 
243 213 
485 390 
211 1*4 

64*j 43 
257 213 
101 85 

Ufa 51 
17 n 
334 276 
292 215 
122 96% 

153 130 
39fa 34% 
126 % 
145 124 

267 220 

268 ISO 
162 123 

15 73 
217 IX 
326 296 
375 307 
127 UO 

76*! 58 
187 152 
1SL 123 
86 71 

149 111 

149 IS. 
260 Zll 

89 6B 
85 64 

104 85 

99 X 
114 85 

109 84 

159 123 

150 120 
262 224 
625 550 
10O X 
343 303 

73 X 
43 34 

30 21 

13 8 

358 260 
US 138 
283 222 
1*6 IB 

137 108 

250 210 
IS 128 
126 97 

38 24 

IX 102 
29* 20 
KB 78 
116 93 

194 256 


157 127 
235 184 
a 0*2 £95 
216 155 
Z77 236 
20* 274 
335 320 
147 117 
246 192 
5«7 285 
346 270 
206 166 
117 93 

494 38* 
106 85 

220 1*5 
66 51 

256 215 
176 143 

72 61 

56 38 

125 113 
38 33 

164 145 
117 9* 

112 75 

73 59 

ix m 

2*0 203 
17* 130 
272 ISO 
IX 1D9 
X *9 
122 98 

104 8* 

40fa 31 
27* 2U 
193 159 
70 33 

192 165 
270 212 
1«9 123 
103 SO 
63*2 67 
626 475 
184 153 
93 76 

510 462 
99 60 

136 UO 

34 72 

250 207 


OIL AND GAS— Continued 

Lao I Stock I Price M £ IffJfil 


EBropas Assets Dftt. 

F&CABtancetor 

FbCEarrtnat . .. 
FbCPadHctotT— 

Fmtayicnr.T*. 

F2sto»4G«n~ 

Fart Ctertate Asets - 

fmScblArl 

FU6HWL25 

FIcteUBg Jags Ic- 

on. Wan** — 

Heatai American — 
Do7acCvU*Lnim 


Ffc»AnJspaKse__ 
F>e®lnnMera»taBe-~ 
FfamnqOicnwTiL. 
FtamiriB’eeb. Imr— 

Ffemtogltanenta 

ftnte&M 

Fains tac.— 

Da.Cap.2fap 

rm to m be 

Dc.Cto— — — 

CTOWtotoca 

ETJtoto 

toft ftfjlna . 
totmetaUF.TsL. 

De.tavnrai 

SeperalFmls 

Do.Cem.10p 

6ttS™*s.l2fap~. 
tote* sewn. — 
Uebeinr 


Do-terrans 

HM(PMIfci) 

I top rad eta 1 mi 

tar. « Scares 

InrestDrsCaafita 

fepre Assets lDp — 
lrr seytor.£ l 

SetaJIbtlOp—. 

Du.Cep.2p 

<*r&m lnr.50p — 

Ltare Vfen Ire 

Lams. A tedsn tor. . 

LmrDcbentare 

Lto Ire. Incifc) — 
6o.Cjp.5p 


ITS h2 
Sl£ f+5 


a t-i 

432 

U7 ..... 
213 F3 
2*7 11 
292 H 

94 

512 +6 
106 +2 

UO 

144 +1 
269 +3 
13 +2 


256 1_... 

1B0 L._ 

156 \*1 


•Tu.1 m LM! 

277 193 iBritaa 7» 1+2 M 

X 17fa KfimtadcASl— 29-1 

325 85 B3rta*r0aSBlft_ MM -- - 

35 10 *&BaRoli*2&- tt — - 

225 16! Bmaha l*> « JU 

£811] £71fa Do0faadjL91-%- £80 — QBfa' 
320 205 gbtaiaaiBiOfja. 329 — - 

385 23 Wsrtiitefttata- 379 LZ ♦- 
247 1*8 Cartes Ctori Up— 181 -3 23 

78 53 tortnylOp » — 3 

84 <9 DatoriaUSp 57 0 

167 113 
15 * 

£24fa £14% 


- I tot IffirlSifalWE 

■2 I 100! 11 162(70 


1 20 70 00 



425 13 14 
8714-161 
T7i 10 50 
73 10 40 
22 13. LO 
K225 10 3 4 
30 0.9 03 
22 13 33 
033 10 12 
22 10 22 
673 10 lb 

£25 10 2.9 
tSX 10 112 


151 11 MUtovnPtaH' 

110 60 KCtfOHS 

115 67 Wo.Cw.A_ 

40 17 ftxWaTOSs^ 

150 « k^e?etrslfi»~ 


rterbareePeL— 321 -1 
hmtfeU Energy— Ufa -fa 

F:.paw<es2__ £28fa 

toewnPtaHt— ITS -1 


15 21 090) 
19 78 12 
48 15 138 
14 0.9 348 


Ufa 4 
100 75 


-I El 72 - 

w.a, — t5 r _ - 

24 _ - 

tratea 1» -2 09 

taPrt.M.L- 6 — - 

Petifatte. 8C _.. - 

erW, MS - 

BreCSl — 25 — - 


MM 

Won ter I Mask 


imlJfe 


MINES — Continued 

ttrek I Ptfce W E leJl 


^=1 _ I _ | 20e 1 172 E 


1 193 l+l l (S7.d38 58 8.7 


24 15 

128 B iFito-Re.; 


fttJ 10 28 
iBli 11 25 
90 10 5.4 
hl35 12 10 
40 16 26 
3J 11 12 
13.7 10 3.9 


S til r 


InlSnte*- 

LendanTnta 

LantaadlM 

M &6 Data Ibc. Up- 
on. Cop. I0p — 

Do.taflOBjHflc.U9- 

Mektontor 

MerttoBB Tst__— 
MUWytatav.TsL — 

Mfltaalaxta 

Moaif tafl-Tst 

Many Crate 

Dn.fi — _ 

■anrayincflafeTit. — 

DolB 

Marrny Inti 

On.8 

MarraySmllrMabm 

Do-B 

MmimVercaes— 

Hetat8A.SU 51 

N«wAfll!fN.Tst.50p, 

New Caret 50p 

New Oaten 04 Tst._ 
Nen’Orog.Inc— — 

Dn.Cip. 

Do. Nev Writs. 

NewTekynlnr.50p 

1SZ8 Imol 

Ntt. Atlantic Soc 

H*.8rtLCtarelai_ 
tote Sea Areets 50p. 

Nthn. American 

northern St«__ — 
Outwirti hw 

Prafl Assets Tfll2%»- 
■htcloesMeUfeTsU- 

RteM 

RteUSte-Cto— L. 
«hef-tMmamife_ 

»s«r PtatoDrf. 

RstamCBrJFlU — 
Do. Stains FI] 

fiotocs nv ma 

Qo.Sto.5s.Fll_ 

KsmcyTnBt 

Karate NV FLU 

Staepnatalnd 

SL.tttfrwTsL 

ScaLAm.lw.50p 

Scot CMies 'A r 

Sent E*SL Ire 

Sctate Ira 

Seta* Mere A 

Sent Mart. * Tst 

ScatHafliatart — . 

Scat Unban 

SecAWeeceTst 

Secflritte7.Sc — ..... 

Stt*eslra.50p 

SajxerCosIreTst — 

Sf LIT lec. Up 

SPLIT Cap. Up 

S PRATT 50p 

I Do. Warrants 

Do.C*m.Pt».Pref._ 
SerwtEntlwlOp— 
STBkfenFrEreiSl. 
StocfewldenlM 

rRAitaraHiTrat — 
TRCItyofLondwT^. 
TOMlSeneal — 
TR Nararal Resurtei- 
ni Hortfr Aserica — 

TRPreificBasta 

rRPrnp.ln».Tfl—_ 

IRTedmotopy 

reTnatae Coran — 

Temple Bar 

Dnp. Set Crate— 

Da.Cto.El 

Ifcr^fnortsnTnta — 

OnWarrases 

Tit. tawst. Inc. 

Dn.Csj. 

Trass. Oxsalc 

rribrnlevest 

rriplerealre.50p_ 

Dn-CtorttaQ 

JS Oefc. Cap 

Wemyalnr.n 

Vfmterto*nu5<> 

Milan In 

DoWe rpts 

f reran I m 


2*5 ._... 
» ..... 

153 

92 .... 

205 

SU 

372 +5 

117 

W 2 .„ 

372 

MO 

M 

140 +1 
Mb +2 
256 +2 


111 ...... 

107 -1 
156 -1 
148 -2 
258 

HO .... 


10 

3*7 +1 

162 

27b +1 
IM -3 
127 


140 10 41 
t2J 10 40 
1C 10 19 
24 0.9 23 
100 10 56 
14 10 25 


240 128 (tfraaaerW 1SS ...... — 

3b 20 WauetiteCSa — 25 .... - 

70 56 E Scctand Onshore- 61 20 

95 70 JcdtfiwtaiSM.— V — (U5 

245 42 KEarmB'BUB. 4S -2 — 

33 13 Energy GfcMtol!2fap. 33 flfa - 

7 4 Spirits lfc- 4 — 

ace 172 EfltercffceGB— 193 i+l W.0 

24 15 frEwoK X — - 

128 85 IF itav *?«.»? US -5 - 

32 12 WFstaote Pa. 30 H — 

165 ]J0 PFtesflandOilSte- IN — 

95 23 pTito PisosTtH — 48ti — — 

105 ao FTotaanicp ofl . — — 

US 70 pbMOflNLSfe 96 — 

72 18 ptofaerEnamlOc. X — 

460 ZU pelroal NM Res 515 +10 — 

1« ?2 &alPet5p ltt — . LO 

SO IS SrtoWesWnResa- 256 ...... - 

75 32 »G«SsrewRull— 37 -S - 

BO 44 rHtoanPet(l*5p- 5C ..... — 

05% OO HaortttnWOap — £Ufa+fa 2020c 

158 1 20 toains Petrel 120a +6 00 

£108 E89 DalDaCmla-fT. £91 — 

29 is yccouito » -fa 003 

325 250 W.Cota.G»s£l_ 30B -4 125 

OS am Do. tafifUfl 95200. 013 — 68% 

145 120 rddSatenewEl. 138 — — 

158 89 MLAttrefasRes — 95 -5 — 

3*5 115 Plotematianl PetS- MO ..... — 

430 260 ttmemEoerm 436 +18 — 

118 50 JxkaeEiphJ — «7 -3 - 

187 110 Wett*mDrWoo — 35b . — 43J 

40 25 ICADrianplp 2$ — 

WO E390 pteAmEapyHV — S38«_... 0S3C 

353 257 LA&MO 3® — H! 

5*3 400 Dn. "Opf 10p 438 1121 

117 106 Do.9%pcCeiftP(£L 111 — 983% 

172 100 IMjprUai Pet 165 - 

«i 5 iteipK(U«l.lOc- 5 — 

130 SO StMwwwlOp 97-3 — 

29 12fa PMerittar CSI CSV — - 23 — 

17fa * »MBDJidi7etN.L- b — 

254 152 Wtat-'toAKLa _ 220 +5 02> 

X 9 rttMorayF'rih 9 — 

55 29 U«r Coen Hat Sp-_ 52 1! 

28 14 W. 2 edtodM 66 as. W (+lfa — 

320 137 Migfrih»K5re — 2S5 +5 ~ 

03fa 900 Nofir Hydro Kr 25- *S0fa *4120! 

120 75 steSre&tolm£l. 77 — 

52 25 KarlkSotab Res — X +3 — 

12fa bwrawellk: «.+fa — 

87 28 (Quite. 28 — — 

2U ffi i«tafeUlajp.Snfl_ 90 XtM 

190 60 RWttrPnSultaS— 290 +3 — 

155 72 POAit 90 ..... - 


12 47 SI 
- 03 - 


Cental African 

sstard TtW 

XprjgcosiZj uT+fal — 1 

Australians . . 


75 MCM50S 

17 WAUfitacEfl 


63113 168 


— 02 _ 
21 88 63 
9.9 128 - 
fti - WJ 
1 18 60 1301 
1 252 171 — 


430 (+18 — 

97 1-3 - 


U i 63 
14 i (5.4) 

- 6.4 — 
20 5a 128 

- 373 — 

- 12.4 - 


17 1 Cfl5M£E<3rr.PL- 
vJ»toCH4M™r8fc- 
13 rtcdwartwSL^ 

i5 .'bali/reiliA — — 

! 18 

77 f. 1 K?ra>* Crap 

93 pLwsaififiHel Bna.. 

276 wrar.sz 

<4 ]>'»? %ji ?0: 

I* SF^w.-al ftijMrfe— 

U ‘^cflral PsJfi' 

2UWcruU]WnftrareW- 
^^Cxwrs te NL _ 

BI’sWAc PacNt 

6£FMSfe Cora 10c 

160 jfEwror Mbw 

7(^5&4earaflr2S!e 

22 iVirarrpitseGW— 
20 k^srtarttiWSas. — . 

52 Ktnlip&Mtoerab— 
355 f&M KaFjaorHe25s_ 
13 MSreta Eastern Mu— 
19 (frSrretVUcriaOolil- 
7 pHMCAuinLZCc— 


20-1 - 

23 - 

117 41 CM 

134 HUb-At 

374 -2 IttUto 

74 — ~ 

Z£ - 

» - 


390 — - 

a - 

31 - 

- 

455 Q30c 

17 -1 — 

39 -... - 


7 FWKAulffl 

sfa^HsMiainy. 


SB - 


28 1 41 113.7 


41 1 27 i &9 


40 8 70 


““ a - - -- 


292 +1 

103 

US +1 

291 

06 -fa 
160 -3 
£25 

ISO -2 
232 +1 
£10 -fa 

204 ..... 

277 

2« .... 

385 +5 
143 

242 ..... 

347 +7 
34M+1 
283 -1 

113 .... 


61 -l 

242 

175 ..... 

71 

41 ..... 

>§ r 

B -f 

93 

72 

Ml -5 
*41 +2 
162 

252 +1 
334 +1 
84 

UO +1 

101 ..... 

38 

*46 — 

IX .... 

62 

102 +2 
*67 ..... 
146 .... 

101 — 

74 +>> { 

625 F2 


405 12 22 
Q7Dc — 63 
0.* 6 06 
12.7! 10 50 
006 11 05 
225 4 83 


♦55 LO 40 
32 6 17 
17 11 51 
4L5 * 06 

5.4 10 31 
067 U U 

26 11 30 
0.4 U 21 
055 25 07 

8.4 10 41 
sOll - 03 

14.4 21 56 
to! 10 49 

pqzwSlo 30 
1026% 10 30 
Qim LO 23 
0148% 10 23 

4.4 10 20 

g6« U 40 
70 ID 36 
1405 0.9 30 
143 ♦ 55 
135 0.9 30 
47 10 28 
7 7 0.9 32 
tbi 10 20 
HI 11 20 
325 U 42 
125 10 37 
t37 10 51 
Hi 10 80 
hl55 0.9 37 
17.76 10 205 


09% - 73 
0.4 12 16 
Uc 00 05 
110.93 0.3 25 
20 0 11 
101 10 62 
63! 0.9 34 
75 11 4.4 
3.< 10 30 
120 0.9 U 
31! 11 3.4 
U6E 10 20 
3.4 10 4.0 
*435 10 62 
30 ♦ 113 


33 70 

148 115 
Ufa 12 
£U5% £73 
86 45 

77 57 

13 9 


UJfaJlPeiRserleQU 
2b (RP«a*» Res. 
70 (PetranoSlftp— 


e*5p^ — 

Ditto*.. 


•leb 119 taPlctPeta 
74 42 Preorter Core. 


301 205 
•*84 HO 
405 225 
454 260 
704 538 


30 -7 -I 

31 — 

S85t»+15 —I 
240 +1 13.7S 

13 - 

£95fa+fa BFr300 

46 - 

58 — - 

9-1 — 

1*8 — 

» .... - 

4U +4 - 

£42fa+fa 10885% 

£M Q33c 

*34 KUZc 


♦ 50 * 


71fa 59 Do.7pcPf.a 

200 134 ISAstee 

76 50 feSMthKSSRe 

319 205 baeretenW. 


«ere Rest 395 

IJmltt p._ — 657 


« 147 ,, 

!traeste40p. <5 +2 

etaiOH 210m — 

55 2b rtStosteKBrit)- 37 — 

a 9 9Strata0HAS035 — Ufa— T 

117 12 PSnnnasfcPit U — 

175 UO tfteUinftotoylp. 135 -5 

•51 34 ntEeeray SB 

£97 £66 rreacotfapcCM. — £67 +1 

2b 13 reus (l) Petite — 130 — 

2Z7 168 rrictmta 212 +2 

06 25 rTnste Res If 5p_ 31 -2 

351 213 Ultramar--—— 247 -3 

75 57 interior Ra 8 58 — 

144 X tWetatsAretrafta — 53 *1 

89 58 hfWoodsUeAHc — n 1+1 


£67 \tl Q4fa1 

130 - 

212 j+2 ] 10J 


247 LS 
50 L_. 


32 50 62 
* 65 9 

26 19 ZLO 

- - 695 

27 £7 ffiZ 
k 113 - 
19 7.9 8j4 

— — 100 
22.7 


- f72 - 
22 6J 8b 
41 49 55 


20 ItaiBI MmtftasNJ 29 

32 FMjaQxs!(1482)_ 33* 

V. pirantac 5*1 NL fa 

31 'JmceiBc Mrrij 38 

B tOc 12 

TliPrJflOra-Jwofl.t « 

58 CKrte!wrML25t — 3» 

22 TUncknteraZSc UO 

21 JY.-alsExsOe 35 

123 ttarac N.L— 105 

30 PhfcrcrcrUiKZO:. 42 

157 ffniM H*!*os SOc IX 

3 WAIruJieWrExfiSc. V 

30 ■y.c^iTktnl ZOe 33 

128 JW-fs^iso; US 

3 rJW-.lt’lwJH 44 

45 fctetnea?5te.--— 52 

ft .lVi ExtIV IH. S3 

60 pPwar"' Qc M 

4 Frs,-, F'Kille Pet NL- 9 

33 Pwrr.'tevEipSp.- <2 

254 nritte-WattsaulMc- 300 

8 PfshatteKL 13* 

12 TPtntnarMlwioML. 18 

U PQrereKmretGoiiL. U 

150 TRefisonSCC He 

145 'SOfcWiJ — 2M 

28 »toM)Cu E^a. M_ 37 

llfa?S5mui>Eflprn.NL-. 13 

3b |jaftniit50s .. 40 

75 'ScretoailaPL 44 

12 05«n.fi5W*efch — 19 

8fa JSotefirn Psetflt — 12 

57 IScntlKrates 78 

SfaTa+sfreraVetaBesSe— 6 

12 iSpa-wfeifl'n J* 

10 K-5«caRe*Z0c 23 

For Tom Res see HMC 

29 frOtdtodfefeliL— 34 

8S-WWfs-.Ces«25c 9 

5 (Westerner.; 50c U 

180 Wear. WnMp 59c— 232 

154 WHmCrrafcZGc 100 

IQ WetowResKI 36 

U Wort: Rennes 13 


Mfatfa H 


35 


12 


9 

*h 

1U 

+6 

Ufl 

+5 

35 


ICa 

+4" 

<2 

+3 

IX 

ih 

-1 

~ 

33 


165 

-1 

44 

-2 

52 


33 

+2 

68 


5*2 

72 

+2* 

380 

t«. 

+2 

18 

Ml— 

tt 

-h 

23c 

-6 

213 

llBMB 

37 

-1 

13 

+1 

40 

ilfl 

64 

+1 

19%: 


Ufa 

+u 

78 

-2 

28* 

— • 

31 

♦r 


73 28 

29 14 

104 69 

U9 78 
10fa 3% 
224 153 
£91 £52% 
431 331 
398 275 

44 a 

J73 105 
83 55 

45 33 

152 90 

152 108 
335 227 

93 64% 

465 383 
44 23 


OVERSEAS TRADERS 

H llcs TO — U] 45 

ntaJlOp. 25 +1 1003 1 

£dZZ lS +r nJJaii 

afklntSe. 4fa — gQm67 

ffcs 360«fl+l tia3L7 

ao £545, -lfa Q12%] 4 

te-D — 3950 — Hd7flL2 

Q 375 ...„ 1819 0.9 


207 -3 

175 

6500 
U — 
51a -1 
43 >3 
750 -25 
280 -5 
280 -5 
55 — 
315 -15 
2100 — 
260 IZ. 


ScrtnttntasJlOp. 

Socsteadlfc) 

Fhrtiy (Janes)— — 
PFIifl Psrifk Int5c. 

jfB&Dufha 

6L.Rtte.OC 

ri'ris'u.Crtc.a — 
tetawQ — 
tetsWn. 

♦esslnests. 

Ocean Whs. 20p — 
Pta'sm.ZodLlOp— 
Di. 'A‘ H/VlOp — 

JEAHIdto 

Sbne Wsf MJ05_ 

Steel Bra. 

Tsar Kens. 20p— 


55 


36 

+1 

305 

+6 

80 



575 


M 



168 

*1 

205 

CM 

-15 


293 — 
67*0-— 
465w+5 


19M 

■to La> 


37 124 
•23 c 

270 127 
112% 84 
a 3* 

170 98 

113 77 

107 82 

72 53 

91 63 


PLANTATIONS 

a** I p*. M 

Rubbers, Palm Oil, 
as I 


tor W 
Ret ICfartfiifa 



135 — 9117 10 12 
«fa . rfflfc U 93 

« - f *029: U 65 
07 W175r 0.9 6.7 

62 >1 rtll5c 0.9 60 
53 — vQ18e 13 112 
67 — 139 21 2.9 


307 __ 
158 — 
750 — 


Finance, Land, etc 


10M 

total Levi Stack I 

327 260 UbtapeorthlOp 

180 120 WttenHnrae 

530 345 UteSton 

Itaj 10 AcacisrattalF.lBrs 
Z& 80 tot to gB U HMgEl- 
75 63 iDo. 5ge Cera Prf £1 . 

» 16 (AimfeTrefl — 

120 82 Aareorttylnv.2Qp — 

88 72 BreteKBsiUo— 

14fa 9fatoriehiftPn2fap. 
£U £U kiteM^flnsta- 

30 15 BenestflwUQo 

150 95 fSrMtaK.£J 

93 63 Bntamfe Arrow 

007 £96 Da9pcCsUfl9502. 
25 17 CtetaaVenLCiLSp- 

340 115 ceswfltoTrata — 
OO 640 Doran (WJ 6 fa a. 
135 85 (E0Bbfa6FdUa5p- 

*0 26 KnerayrcLlOa — 

£84 £64 WoSpcMl 95^100. 

*617 562 EsalctlOe 

15 UfalcUtoUp 

37fa 26 r&CEirtTfl Up- 

140 73 KTesecblOp 

665 675 rFamtegwi 6«P — 

106 78 Frost U-J.&3-) — 

14? 100 tantao Treat 

37 24 HvcpaaTstX 

95 70 PHawPvSSl 

463 355 HenftrsDnAdfliEp— 
127 80 ♦(na.Fo.&lar.b.- 

6*0 545 M.lM.Ts.Jsr.£I- 
£14 £12 Ire AB Seller A 930- 
27 22 hmsboerflCo. 

A 46 Ira? 6 Stole 01p — 

« a tofcttiksi- 

37 19 KrtlteTstSP 

X 16 Do.Cm.PC.5d 

54 25 PKrywealreS- — 

205 125 Cw’n.TeytoUp- 
23h 14 KwnfrnlOp 

15*3 UfaHrata 1 Ass Ire IQp — 

*4fa 24i:LcBSanlin.5p — - 

83 63 Lcp-toefiiefl 

69 47 Da.DeH 

£93 £79 Da. TfapCr ZOOMS. 

690 593 M.6&6raap 

98 75 Mjjecie tars. Up — 

320 220 Mwiin(R.PJ5p — 
457 245 MerastateHonse — 
Z77 138 faerieofitotac. — 
£720 £510 UcaaiMeCtoPtsH' 

415 255 MabfaAtan 

14 12 NUC ln»* 12fap 

•280 160 NnmsrtatSas — 


ti n LI 


272 p2 1 129 4 07 6 
IM LZ t/2 3 A 63 fcU 
370 1-5 4165 19 64 93 


KU3ffl33 50 55 

m3 10 30 SA 

H- - u.4 

49 U 7.4 173 
£4- - 290 
RUOd - 0.7 


75 

34 

163 _.... 
« .... 


17 — 

120 

OO 

125 — 

30 

£67 

530 -5 

P:z 

73 — 
750 

eoa+z 
12 s — 
33 -fa 
73 -3 
463 48 
127 


37 

29 

52 ..... 

157 

19 

15*2+1 


70 42 

44 31 

170 105 
80 45 

14) iffl 
£76 £72% 
123 71 


mtoclOp— . 
ek Place EnrlOp 
>tci ImesL Up. 
tenters 2fap— 
E£4fapcAre — 
Bril Bros. ~ — . 


138 93 I bal Core 4 Tea 50?- 

76 52 Wespool l«. 

61 2b fivetertoo Ire. 5p. - 

35 a (fVcrtpreenlOp 

2a 175 lYdeCotnlOp 


290 

12fa. 

181 -2 

19 

62 

e 1 

127 +3 

*5 1 

151 — 
£76 +1 
100 -2 

U5 1 

68 +« 
34 +2 
23 ...... 

306 i+l I 


122 21 41 15.7 
Q9% _ f9l — 

ID — 12 — 
tl20 LS 17 390 
t3.C 30 3.4 150 
131 17 62 112 
OS% 53 021 - 
f7i 2J 20 *03 
106 - 5.9 - 
009 10 03 

125 

91 4.7 1.7 170 

121 27 41 110 
£11 ID 70 20.4 

OUc 12 4J 175 
1D0 43 51 9.7 
30 40 30 81 
Q9.0 4 14 y 
7% 25 2.7 151 
Ml W 5.4 55 7.7 
2A21 SI 133 
075c 21 50 95 
0J5 23 14 450 
OJS 23 17 35.9 
005c ♦ OJ — 
llSia 100 64 
N1.1 10 83 111 
02 45 18 171 
106 21 5.7 1901 
105 25 25 13.7 

<J7fa*i 40 (95 - 
1220 19 53 145 
25 4 54 0 
125 4 65 0 

122 £7 60 (7 21 
63q- 92 - 

Q3026 22 - - 
140 L9 69 90 
10 00 n« as.41 

m U 70 7 J 
US 110 20 43 
10.1S 17 13 240 
475 00 53 &$ 
all 30 35 114 
1QZOO* 2J 32 15.9 
<&t% - 50 — 

ex « 71 3.7 

sL25 18 16 5U 
138 10 29 490 
035 71 15 100 
14 17 E.7 95 
G340 42kizS 


505 315 toon Doom £1 503 — 

£12fa 720 L2wrieCrp.a £12fa — 

318 197 KiUai ita»l£l— 387 — 

169 U7 0aJ.**Cretf.9M2. 138 — 

775 365 KoraoQ 758 — 

295 222 PteflaSttbtolMS- 272a — 

S52 299 llWJbsswU— - — 398 L_. 

MINES 
Central Rand 

£24fa| nifabertenDereRl n3\k% 

a2i z TS5 -ra! Rantf Prp. Rl — 854 +6 

147 63 EtoUCov 74 — 

013% £72fa2»Ejtea'q£sLR2— . £93 -1 
4© 3» Srmr*r£JteRO02 . 268 — 

73 360 Wea fiend Rl 457 (+13 

Eastern Rand 

371 154 (Braden 90e 269 +1 

535 a 5 PCsaBafMnSc — 5X — 

<15 Z1D SetDawaRl 245 -3 

£3fa Q3faEateraTrns.Cn.50c- E34fa — 

717 <39 ERGDR050 526 +4 

£12% 623 Sroot»W25c 755 +6 

£20% 02% Kinross Rl OSfa-% 

ZSS lo7 Leslie 65: 213 -8 

308 158 Uariraale R025 173 +1 

589 258 lAtrktoULMc — 2* -Z2 

242 138 kljSfcroefcSOc 175 -2 

£40% £24 WtataOsraMa £JCfa +% 

226 125 WS. Nigel 2Se 143 1+1 

Far West 

£U 76* |Bfyroor2Sc 

£48fa £29fa£uffeh R] 

337 Z15 (Dert«a)R03) 

^ 549 ‘lanteMaS.acZ 

322 194 panratt 

620 422 EteteRestlDc 

£40fa £29 WsaftldRl- 

£29% atfaUssasiRl 

Ol3swft*aa)S)e 

Q2fa 820 ISirtfarteinSOc 

£97 £70 S tarts 50c 

£12fa 613 htetor^ittfa 

544 323 hteterabresRl 

£<6fa £Z9WWr5ff«D*enR2 — _ 

£U%I735 CfiCpraia ZJ 


210 Ayer Hham SMI 

130 Seeror 

175 GapM3BertalUS050. 

575 Ktejtag 

11 lantarlZfap 

51 KebfiaHiB.10: — 

43 TF’terj 

500 Prcjtaiealflp 

ZBO PetafterSMl 

250 Sj^aB&SMl 

50 rMcreflBCntpWL- 

240 rerhogisp 

145 rootateH.TInSMl- 
245 IT raw* SHI 


32 WtataoUM-Dw 

SO pCuteniul Minis.— 

89 »Ccfc7 Res Coro 

30 bns.IAttth.lQc 

25 eEnectnt IrlOp — 
160 KanpicTAreesUp— 

243 WitaraflcdRes 

as KenotteKIflinpSL 
135 yMcFbriejr Red Lake- 
101 PUaflD Explorations - 
23 taler Stela ResCSl- 
220 KsrthSteCSl— : — 

500 m 

£113fa Ite.lfandJi'ISaOO- 
850 BTajaEuoiSl 


MOTES 

(Mess ottertase In d lcrtfi, prices ate net dhteeteS are to pence ate 
derccteattoc. « 25p. Estta«ed prtarfraratooi rates ate own *e brete 
on lzi£flacE 2 ] repots end aasunis ate, nberepoitiblc^ are opdtaedn haft- 
rear* Hams- WEs oe criortsted on "Mt" distrtartlao uto, ««reto*» per 
shse betao eenraatea nn preK after baton red mitered ACT Mtare 
jppBcatv'r; tntixttt Npnrn l afttae ID per cent nr wore dWertnee If 
cafcuirted ci "BB" Wrtotlsn. Cown are taste ca timinwn" dwfaretac 
Ms amperes gross dhttend cats in pnHi after tsattoit recWtag 
e xc tnaonai prcflUTnaK In bdwflte esta te e d etteni 0 ! idlHUteh ACT. 
VMes ere bate aa rtetee Prtcre. ere groo, tested to ACT of X per cafi 
cte alter ter Mine 0 1 dectared fe ti ft rt frw ote rtgtas. 

• “7® S&lf. 

++ High: ssdlsn malted tlaa hare beta KQnttd to Nmi for riflktslMi 
far ash. 

t Interim since Ina wBtd or rcsvnto. 

1 true r kn stce rafacte, passed cr deferred. 

it TK-fitc to a u MCs I tfepfa oe to teratfan . 

4 Fibres or report refilled. 

9 KOI rfldaUy UK ncefc deeltags pe r wfltted oader Me SWMKal 

* USNt net rtstedofl Stock Ejcteanpr ate compare ntasta*etod to an 
degreecf ragrtz3cn is Sued seariths. 

JJ Deal* h infer Eule 535U). 

4 Price at time of t osmha. 

1 indlcKrtdMdeod afeerpeateq scrip atear rigto* tow cawmbtoi to 



wet bu s dMdete or sorccaSL 

Merger bid or rrerpanbaton In pngresv 


526 *4 
736 +6 
05%-% 
03 -8 
173 +1 
2X -22 
ITS -2 


MZfac 23 53 
101261 13 4 
0115c 6 53 
Q67< • 130 
t&k 12 1 
iSoc 0.9 : 
C4flc a9 100 
0382c 6 50 



4 Nat nra n a ie. 

4 Sane Meries ratwrf Duel endfar redoced emafags frtectaed. 

4 Forecast taritefll.'Cffliercii e a rning flp da tedty West Ifl torla i i M M iaBt 

X Coer allows far camenlai oi stent eta now nridq far iWddrtei m 
ranting only (sr resteaed dhteend. 

* C«cr does not Stem far stores uMdimvatao rate far dMdnpta a 
(store due. H» P.'E ran nsnaBy prorided. 

B No por che. 

B0r. edricn Fmes. Fr. Fi«k 1 Francs. H YM hosed on mrepUflo 
Treassry BM Rate stays mrtangte stall enterlty ol dock. «Tax free, 
b Figures bswl es prajpertia or other oBtr estimate, c Cetas. i DMdead rate 
paid cr KjaMe on port oi «tut corer bote on dMtend mi fall capuL 
« nteenvdeo yielt TFlet *iM. gAsruned Ateete ate jflekt AAaarasd 
dlridcad sol yield alter scrip tone, j PzarocM from cafdtal a —, k Kenya. 
id Irderim hlgtar t 6 en prerioas tflaL n Betas toe petefag. g Eortogs based 
on preBndraiy ftcores. 1 Dhtfete ate yield entddt a sp e cial n nj iflf t 
I Ir JI ccfed dhMaat: rarer retro to prerions Sridete, FVE ratio taoed m 
bust a a m l urtan^s. aforeeart dnden* rarer hared on prerioes yearis 
eamincs. r Sfiiiec: B Intel rax. x DAttend car In mm of 300 tiroes. 
j Divides! ate yield based on merger terms. = DMdete and yieM faekafe a 
special payment: Ccoror dare not apply » SMcbl paymML A N 01 dridead nd 
jceld. D P r d e i e uu 1 dtridend passed or de f erred. CCanadbn. t fltod— 
tender price. F DMdead ate rte£ based on prospectcs or ether o fficial 
estinmtes far 198^04. B Assumed diridend ate yleM after pemrtnpscrtoate' 
'or rl-tns Usee. H QtriSete end yWd based oa p ros pe ctu s or atoer cffldU 
estloucs *cr 19S4. K Figaros beste n m o spa c ra s or cffldto esdnmta to 
1 ^ 4 . M CMflesd red jW« oased or pmoeclns or other official esttoues to 
198566. K Dnteete end yWd based on promectui or other official cstbMts 
to 1995. P Figures hared oa pngpeesas or ofler offiSW rotknues to 1983. 
B Grass- T F^om cssxeC. £ Dividend tool to date. 

AjSrevtatbns: dee dlridwd; cb scrip bsae; r ex rights; aec tat * » 
fytprrf dcutotioc. 

REGIONAL & IRISH STOCKS 

76e following is a selection of Regional and Irish sends, the latter betog 
quoted in Irish cur re ncy. 

ABn*bif2Qp [ tt 1+4 I Affltat .... I IB I — ( 


Qteg4tose£l £31 — CPUMdgs 38 

firtnPte.5p 42 .— Cantalnds 217 — 

HigsaasOrea B5 PnMtofiai M — 

HoltUos)2 ft BIO HSHULtHD 42 — . 

ioMSbD.£] 163 KeftonHWgs. 16 +1 


903 550 FreeSeateDn.! 
E31\ £21u rSficfc/JtfSOc- 
£17fa £12faH»nKay55C— 

447 SB LorawR] 

£37^ BZfa Pres. Brand 5k. 
£43 E77JJ Pres S*eyn 50c- 
£3fa£l 6 S titoemiil- 

OlfafaBS Udseil 

993 654 WeBareSOc — 
£W£2S MMNMa*50e_ 


O.F.S. 


E«e6.32%19S— £99fa I JaeahMARJ 

NaLXfaiWlCI— £B4fa ( TttG 


IrW. Ropes 38 

■beahMARJ 68 *3 

TWO 67 



Fin. 13% 97/02 1 £» l+fa i UnWare. 


OPTIONS — 3-month call rates 


0350c 6 54 
Q*50c 9 V 
fl&Ot U * 
0191c 6 50 
0146c « 93 
®65d « 51 


iBtafafalt P Hawker SWd- 

AJfcilyaM 25 I Kse el Fraser. 


04 L AND GAS 


38 12 

•83 281. 

83 31 

142 46 

6C2 237 
155 62 

233 133 
64 35 

338 265 
543 395 



150 IDS 
ElTfa £13fa 
□4 975 
B9fa Q 5 
£39i : £Sfa 
262 199 
33fa 22 
627 463 
64 23fa 
£lft B50 
*Q7fa flUfa 
U 9 
£19% £!Cfa 
flOtWOb 
£! 2 fa 7 C 0 
792 450 
637 375 
37 14 

720 430 


Finance 

1 Com SA JL50 — I 135 L-. 07! 
. Am. Ctal 50c_Z EUU.-J 01* 


27 1C? 

a Tags' 

17 (CL 

BaraiaysBsdi 45 Lafirate— . 

Beaten 32 L^&fien. 

fibeCkde O LerSemse- 

Bate la LtoydcB**. 

to etrs — — a Ids’ 

ErtlAerHjKe. — £3 LkosIsS 

BAT 15 T&=te_ 

BratraO) 3 Hateti 

BertsoM- 22 MbfendE 

Cafeap -|H IJEI 

C«i» Unite J» NaWea 


» man 14 I 

26 WooteofiiHkig-Ja I 
ft 


AntaoAner.lOc — 
b 9 .An.G 0 BR] — 

AafrnzUSk 

Clcns Certs. 2p_ 

fClesttGdMIOp— 

ftes.faoUFM«s— 

^alfateCtaLlDp. 

CertdlSl 

HPC9r40c 

■5oM&Basel2faP- 
CtodFWdsSA5c„ 
hnwroCns.R2— . 
UUteWl25c— 
Mmeroo5SDL40— 

WtoWMfrOs 

Rati Loader I5e_ 


£lOfa-fa 012 
£77 -lfaJOUE 

£27 C31 

222 U 

25 

585 -8 2* 

59 a 

ao ci3 

£U\— 019 
11 — - 


826 

575 

947 +13 
38 


Dtendsn— 14 ft 

CWfiers 22 fe 

Detiep 5 PJ 

fHFC Sfafo 

EreiAccKr m.. .MS 

fienSearic X 5e 

files I 70 Ti 

Crete Kit— ... {Zfl Te 

GU3’A* >S TF 


15 T»=nf 

3 Kate tSpa. 
22 MMfeteBt — 

21 I3EI 

» KaWeflBfc— 

U PiODtt 

24 PfeSsey 

22 fealEled— 

5 RUM 

Jr* (teftOrgOrtL 

fi fcrfimri 

Sb Sean 


23 Brit Lad 11 

l£ C^ComHb U 

«3 Late See -25 

M « EK 25 

3 Poteef— .17 

. u SuamiPropi — n 
.5 aneltaBGSZjfa 
.21 

.36 B 81 

■3 Britt-OBAHta-J 9 

Brit Pm ot u a u 35 

» S - * ~ V 


36 -1 

3C5 150 14 

488 -1 7240 25 


720 430 MMin.Pftps.RlJ ESS [+30 Q 
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BY MAX WILKINSON, ECONOMICS CORRESPONDENT 
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problems 


BY TIM COONE 


DESPITE THE war fever a 
relations with Washington de- 
teriorate, this weekend will be 
a double celebration for Daniel 
Ortega. Not only has he won 
the first clean election in 
Nicaragua's history but tomor 
row be turns 39. making him 
the youngest President in the 
simmering pot of Central 
America. 


THE GOVERNMENT hopes that 
a substantial rise in sales of 
council houses will square the 
Treasury’s books and keep its 
I public spending total for next 
year on target 
The forecast sales increase of 
about 30,000 homes has come 
to the Treasury's rescue after it 
failed to obtain all the £750m 
spending cuts .it wanted, at a 
full Cabinet meeting on 
Thursday. 


Jt would be a mistake, how- 
ever, to equate his relative youth 
with iner.’perience. Like most 
.Nicaraguans who became 
enmeshed in the revolution, 
Ortega started in politics at an 
early age. 


On Monday. Mr Nigel Lawson, 
Chancellor of the Exchequer, 
will announce a public spending 
target of 1985-86 of £132.0bn. 
This is £300m more than the 
total the Treasury has been 
aiming for in the last two 
months of negotiations with 
spending departments. 

Mr Lawson has been able to 
hit the new planning figure 
without unduly raiding the 
reserve for contingencies set at 
£3.7fibn for 1985-36 in the 
, February White Paper. 


The Chancellor will announce 
that this is to be cut to £3bn. 
This will partly take account of 
the excess spending by local 
authorities which the Treasury 
has already authorised. 

It wilL, however, leave the 
contingency reserve somewhat 
larger than this year's, and is 
unlikey to be considered by the 
City as a “ fudge." 

The projected rise in the sale 
of council bouses represents a 
revised Treasury forecast com- 
pared with its last projection in 
the February White Paper. The 
Treasury bad hoped to keep this 
•‘windfall” to help reduce the 
spending total and to help make 
way for rax cuts. 

However, the Cabinet decided 
that the proceeds Tor council 
house sales should be “ given 
back" to the Environment 
Department to prevent it being 
forced into cuts in the housing 
programme. 

Mr Lawson’s statement will 
not show totals for 19S6-87 and 
19S7-SS. Figures for these 


years have caused a great deal 
of argument between ministers 
and the Treasury had at one 
time hoped to include them in 
the Autumn Statement. 

However, the Treasury's com- 
puter will not be able to pro- 
cess these years in time. They 
will come out in February with 
the full spending White Paper. 

Fears in the pensions indus- 
try that Mr Lawson will 
announce an attack on the tax 
privileges of pension funds can 
be discounted. The Autumn 
Statement is unlikely to include 
any reference to this subject 

Although the Treasury is 
working out options for possible 
inclusion in the Budget in 
Marvh, -the study seems to be 
bogged down in technical dif- 
ficulties at the moment. 

Mr Lawson will make an in- 
flation forecast for 19S5. He will 
probably go for 4$ per cent by 
the year end although this 
would be about $ percentage 
point higher than the consen- 
sus of outside forecasters. 


company 


By Philip Bassett. 

Labour Correspondent 


His family was poor and his 
father was an associate of the 
legendary August o Cesar 
Sandino. the guerrilla fighter 
who forced U.S. occupation 
troops to withdraw from 
Nicaragua in 1933, and from 
whom the Sandista Party takes 
its name. Ortega's first ex- 
perience of prison and torture 
was at the age of 15. 


Nigeria starts to pay trade debts 


BY PATTI WALDMEIR 


He joined the Sandinista 
Liberation From iFSLN) in 
1963 aged IS and took charge 
of student organisation. Later, 
he became involved in planning 
and carrying out military opera- 
tion!: aginst the Somoz'a dicta- 
torship. Friends who knew him 
then say he was sombre, 
toughed seldom and was dedi- 
cated to detail in planning. To- 
day. his public appearances re- 
main serious occasions and his 
speeches invariably are earnest. 


His few public pleasures in- 
clude running 10 kflometres a 
day and driving his own 
vehicle. It is not uncommon in 
Managua to see his now-familiar 


NIGERIA’S long-awaited move 
to tackle about 33bn (£2.S7bn) 
in uninsured trdde debts has 
begun with the issue of some 
$250m in promissory notes to 
its largest creditors. 

The notes apply only to dol- 
lar debts and are the first since 
Nigeria agreed refinancing 
; terms with about 350 creditors 
last April. The huge arrears 
have built up. over the last few 
years as falling oil prices sapped 
the country's foreign exchange 
income and gravely weakened 
its ability to meet its debts. 

Nigeria's Central Bank esti- 
mates that between $5bn and 
$6bn is owed to insured and 
uninsured creditors, but claims 
for substantially more than 
that are believed to have been 
submitted. 

Chase Manhattan Bank has 
been working to reconcile 
claims by insured and uninsured 
creditors for more than six 
"months. matching exporter 
claims with documents submit- 


ted by importers in Nigeria, 
preliminary reconciliation of all 
of these claims is expected to be 
complete within days. 

The debts covered by yester- 
day’s note issue were verified 
first by the Chase reconciliation 
process, and subsequently cross- 
checked against Central Bank 
records. 

Notes covering debts in other 
currencies, and those owed to 
smaller creditors, are due to be 
issued between now and the end 
of the year, but diligent cross- 
checking by the central bank 
could set this timetable back. 

The six-year notes issued yes- 
terday by Chase Manhattan in 
the name of the central bank, 
carry a 2|. year grace period 
and pay interest at 1 per cent 
over the London interbank 
offered rate (libor). The first 
interest pavment date is 
January 5. 1985. 

There has been no agreement 
so far on refinancing insured 
trade debts, which are believed 


to represent as much as halft 
the total arreas. Western export 
credit agencies are refusing to 
renegotiate the debts until 
Nigeria agrees a $2.5bn loan 
with the International Monetary 
Fund. 

As an interim measure, 
Nigeria has agreed to pay these 
creditors early next year an 
instalment representing one 
year’s interest from January 
1984, calculated at the same 
rate as that agreed for 
uninsured debts, 
ft The Nigerian Government 
has decided to extend the 
validity of 19S4 import licences 
for all categories of goods until 
the end of February 1985, in an 
attempt to avoid further trade 
disruption following recent 
changes in import inspection 
procedures. 

Many exporters had feared 
that they would be unable to 
make full use of the licences 
which are due to expire at the 
end of December. 




U.S. bank watchdogs end 
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curb on Venezuela loans India 


BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT 
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U.S. GOVERNMENT agencies 
responsible for supervising the 
banking industry have removed 
the damaging “sub-standard” 
classification imposed in March 
on U-S. bank lending to 
Venezuela. 




Daniel Ortega 


face with moustache and heavy- 
rimmed glasses behind the 
wheel of a jeep, followed by a 
Keystone Cop-style convoy of 
armed bodyguards swerving 
and manoeuvring to prevent 
potential assassins from coming 
too close. 


The decision was taken this 
month at a secret meeting of 
representatives of the Federal 
Reserve. Federal Deposit Insur- 
ance Corporation and Comp- 
troller of the Currency. 


It is a boost for Venezuela’s 
efforts to reschedule about 
$20.75bn (£16.35bnl in public 
sector foreign debt. 


His wife is a public figure in 
her own right as head of a cul- 
tural association, hut they are 
never connected publicly. Like 
all the Sandinista leaders, 
Ortcxa leads a very private per- 
sonal life. 


Sr Manuel Azpurua, Vene- 
zuela's Finance Minister, said 
last niciit in Caracas: “It is 
very important that the clas^i- 
ficahon will now be regular.” 

The sub-standard classification 
docs not force banks to set aside 
loss provisions on the loans 
affected, but is a dear signal 
that such provisions will be- 


come mandatory if normal debt 
service does not resume quickly. 

In Venezuela’s case the 
authorities were apparently im- 
pressed by Venezuela’s efforts 
to pay off several hundred 
million dollars of arrears on 
public sector loans since the 
sub-standard classification was 
imposed. 

Sr Azpurua said: “ The public 
sector is up to date and the 
private sector is improving. We 
are trying to pay as much as 
possible before the end of the 
year.” 

Bankers in New York say, 
however, that the U.S. authori- 
ties took the unusual step of 
insisting that a substandard 
classification would be 
reimposed automatically on any 
loans where interest was more 
than 90 days overdue. 

This is seen as an effort to 
spur Venezuela into making 
good the final arrears on private 
sector loans. 


detailed investigations into 
claims that his own Congress 
Party's activists incited riots 
and violence. 


Daily life is now. almost back 
to normal apart from continuing 
night time curfews in many 
areas and numerous security 
patrols. 

There is no pressing need for 
him to take major policy 
decisions before the election. 
But within two or three months 
of his expected victory he will 
have to demonstrate his worth 
in at least two areas. 

First, be will face key policy 
issues, especially concerning 
the continuing problems in the 
Sikh’s home state of Punjab 
which is still under president’s 
rule with unsolved Sikh griev- 
ances. 

Second he will have to show 
ho is a broad based leader, 
drawing on his advisers, with 
support and strength from a 
wide spectrum of opinion. 
Otherwise rifts will emerge 
within his party when those left 
out start grumbling, weakening 
his ability to govern. 


Ho was in prison from 1967- 
1974 and suffered tenure and 
isolation. At onr point he <pcnt 
41 days on hunger strike io 
protest at conditions. Many of 
his compatriots from those 
days died later in lighting in- 
cluding his youngest brother, 
Carailo, who was killed in 1978. 
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But it was also in those 
prison days that Ortega wrote 
a poem called 11 T never knew* 
Managua when the mini-skirt 
was in fashion.*’ It is one of 
the few subjects that will bring 
a smile to his face. 


After being sprung from 
prison be became part of the 
national directorate of the 
FSLN. Then he and his brother, 
Humhprto, now thr Defence 
Minister, became its policy 
leaders. The Tercerista faction 
led by the twn brothers Inter 
was responsible for the forma- 
tion of a broad alliance bring- 
ing in the middle classes and 
c*vcn businessmen with the Cam- 
pesmos and workers to over- 
throw Somoza. 


The broad-based alliance has 
been a trade mark of the San- 
dinistas ever since and it is un- 
likely Ortega will try to change 
that. But as he celebrates his 
birthday and political victory — 
in what will, typically, be a 
private family affair — the 
country is preparing to go on 
a war footing against a feared 
U.S. invasion. 


Tt is a situation about which 
he has warned many times — 
and will undoubtedly confront 
with sombreness and a clear- 
headedness that 24 years of 
political and military struggle 
have brought . I 


president. They want to replace 
them with a receiver and, ulti- 
mately, three new trustees. 

In another case. North Derby- 
shire NUM officials have given 
an undertaking not to use the 
area funds for the purposes of 
the strike, while in a third case 
Mr Heathfield and Mr Arthur 
Scargill, the NUM president, are 
faced with having to pay a 
£6,000 legal bilL 

Sequestration of the NUM*s 
funds, however, was suffering a 
set-back, at least temporarily. 
Price Waterhouse, accountants 
appointed by the court to seize 
the union’s assets for non-pay* 
ment of a £200,000 fine, have 
managed to gain control of only 
£8.174, all of it in the UK. A 
further £2.7m has been frozen 
in a Dublin bank account and 
£4m has been traced to New 
York. 

The decision by leaders of the 
transport unions to seek a 
blockade of coal and oil for 
power stations came after a two- 
hour meeting with Mr Heath- 
field and Mr Mick McGahey, the 
NUM vice-president. In a state- 
ment. the unions said that they 
would “demand of the Inter- 
national Transport Workers’ 
Federation that a complete em- 
bargo will be sought of any 
imported coal into Britain and 
that no oil for power stations 
will he delivered to British 
ports.’’ 

The unions have also asked 


Mr Norman Willis, the TUC 
general secretary, to meet 
Dutch unions to ask them to 
stop the Central Electricity 
Generating Board importing 
coal from its 2.5m stockpile in 
Rotterdam. 

The CEGB, however, has no 
plans to import coal from 
Rotterdam and is not import- 
ing power station coal. 

Mr Ecdes's remarks, the 
second of the kind in two 
weeks, were again presented as 
the views of a large number of 
TUC leaders. eH said: “With 
the strike dragging on so long. 
100 per cent victory is not 
possible.” The ''great majority" 
of union members had failed to 
resoond to calls for support. 

Mr Willis later issued a state- 
ment saying that Mr Eccles’s 
comments did not conform to 
general council or Congress 
policy and did nothing to assist 
in bringing the NCB back to 
negotiations." 

This second rift between the 
two mosT senior officials of the 
TUC betrays increasing strains 
among union leaders as the 
strike drags on with not seltle- 
ment in sight. Mr Eccles’s claim 
to speak for a wider constitu- 
ency than himself is privately 
supported by other leaders. 

All are now holding fire on 
further initiatives until Nor. 
ember 19. by which date miners 
must return to work jf they are 
to benefit from the NCR's offer 
of a £650 Christina!; bonus. 
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TOWNSEND THORESEN. the 
UK ferry company, yesterday 
broke new ground by signing a 
legally-enforceable contract 
with a freight handling company 
which provides for no Industrie 
disruption for the life of the 
two-year deal. 

The deal is thought to be one 
of the first no-strike agreements 
which are legally binding. Be- 
cause it is a commercial con- 
tract between the two com- 
panies, however, the union in- 
volved is not directly covered 
by the contract. 

Deals with "no-strike” provi- 
sions have been signed previ- 
ously, mainly by the electricians’ 
union and several high-tech- 
nology companies, many of them 
Japanese. But most of those 
deals do not include specific no- 
strike arrangements, being 
aimed rather at precluding in- 
dustrial action being taken. 
They are not legally enforce- 
able. 

Under the Townsend 
Thoresen deal. Channel Steve- 
dores, a Portsmouth-based 
handling company, says it “wiU 
provide for continuity of work- 
ing free of industrial disruption 
over the period of the agree- 
ment 

“In the event of this condi- 
tion not being fulfilled. Thore- 
sen Car Ferries would have the 
right to consider the agreement 
to have been breached.” 

In the event of industrial 
action during the life of the 
agreement which started yes- 
terday and runs until December 
31. 1986, Townsend would be 
able to sue Channel Stevedores 
for breach of contract 

It is likely that Townsend 
could also sue those taking the 
industrial action and their 
union, under the Government’s 
labour legislation. Since those 
taking action would not be 
Townsend employees, the com- 
pany would be able to sue the 
strikers over secondary action, 
under the Employment Act 1980, 
and bring in the union under 
the 1982 Employment Act 

The deal will give Channel 
exclusive handling of all Towns- 
end’s freight traffic through 
Portsmouth, about 75 per cent 
of tbe port’s continental umtised j 
freight 

Mr Bob Kirton, Townsend’s 
operations director at Ports- 
mouth, stressed the positive 
aspects of the deal, and said he 
was sorry that some parties 
were not viewing it in that light 

Townsend is moving much of 
its operation to Portsmouth 
from Southampton, including 
the specialised roll-on, roll-off 
freighter Viking Trader, partly 
because of industrial disruption 
at Southampton and particularly 
because of the two national 
dock strikes earlier this year. 

Townsend said the deal was 
endorsed by dock workers’ 
representatives, but local 
leaders of the Transport and 
General Workers’ Union yester- 
day disputed this. 

Mr Alex Hodder, TGWU 
Portsmouth district secretary, 
said the union had not been in- 
volved in reaching any deal, 
and his union would not “enter 
into agreements with a third- 
party contractor who has no 
jurisdiction over our members’ 
jobs.” He met Channel yester- 
day, and expressed forcibly his 
members’ annoyance that 
Townsend was making com- 
mercial capital out of a sincere 
working relationship 


The U.S. financial markets had 
discounted a landslide victory 
for President Reagan so com- 
pletely that by 1st Tuesday 
anything less than, the election 
of a dyed-in-the-wool conserva- 
tive Congress would have left 
speculators feeling rather fiat 
As it turned out, the Election 
Night hangover knocked two 
points off tile U.S. long bond 
on Wednesday. leaving investors 
unreceptive to the Treasury 
auctions, and Wall Street has 
been looking bilious ever since. 

Now the election is over, the 
markets in any case need a new 
beacon. Action on the Federal 
deficit is not, however, likely 
to provide it Mr Reagan can 
hardly raise taxes so soon after 
promising not to, and cuts in 
non-defence spending will be 
hard to get through a still- 
Democratic House of Represen- 
tatives. Moreover, the economic 
slowdown that is so popular in 
the bond market may not seem 
so attractive if it results in 
lower tax revenues, deepening 
the fiscal deficit 

In any event the effects of 
Federal spending on the 
domestic economy seem to be 
wearing off. Increasingly, it 
has expanded the volume of net 
imports, offsetting the capital 
inflows required to fund the 
Federal Budget. This presents 
the Federal - Reserve with a 
tricky problem in timing; the 
rising need for foreign funds is 
likely to run up in earnest 
against the desire to keep the 
U.S. economy going with lower 
interest rates. 

For the moment, sterling 
market appear comfortably 
insulated from these worries. 
As the dollar eases back from 
its pre-election exertions, the 
pound has stabilised — though 
with half an eye on Opec and 
the miners. Since there is still 
plenty of cash in the market 
and optimism for further cuts 
in bank base rates, gilt-edged 
have chosen to ignore .New 
York. So have the bftilding 
societies, finally retreating from, 
their summer increases in mort- 
gage rates. 


Index rose 7.1 t o 900.1 


yeans of uncertainty, resolved 
to take after its eminently 
respectable father, the National 
Research Development Corpora- 
tion. rather than its occasion- 
ally flighty mother, the National 
Enterprise Board. The. Govern? 
mem can be pleased, -with- the 
£145m received or expected 
from 'the disposal of Mama's 
heftier purchases, not least -the- 
sale of Inmos. 

Though apparently resigned 
to losing NRDCs right of first 
refusal on the fruits of publicly 
funded research, BTG believes 
its knowledge of Academe will 
give it opportunities to marry 
invention and industry that 
might escape banks and more 
orthodox venture capital houses. 
Now BTG’s more glamorous 
patents are expiring, it can ex- 
pect little more than £15m a 
year to spend on the marriage 
business — a drop in the oceans 
of actual research expenditure 
and capital investment But in 
deploying relatively small 
amounts at the very earliest 
commercial stages of a new pro- 
cess, perhaps BTG may', show 
the private sector the way — * 
'provided it puts its risks where 
its mouth is. - 


‘ TO some v 'estent '7the. HIH 

•Samuel' shares.-' atiave - been 
driven down, by : the- evident 
determination of - its. board 
to . guard .VtBe ' .■' inde- 

pendence. This at'Aast appeared 
to have impressed -the' market 
in the first half of-19S4L after 
a decade, . or -so merger 
rumours. \ ■Tfie'-.r unexpected 
rights issue of the .su&mer also 
appears to hare been a burden 
on the price. . the short term 
at least. . - J. v. 

More recently, ' a strong 
financial position has probably 
improved .HilT Samuel’s rating, 
just as it has. Hamfcros’. The 
operating performance of the 
group could be. attracting new 
buyers,, too, 'with all. the UK 
banking activities -showing 
useful gains in the first half to 
account for most :of the jump 
in -disclosed net . income from 
£10.Sm to.£lSL2m. \ 


Lonrbti/H .of Fraser 


Hill Samuel 


BTG 

British Technology Group 
emerged yesterday from three 


The stock market’s -second 
thoughts about 1986 And All 
That have hit the- merchant 
bank sector hard in recent 
months. The capital needs and 
operating uncertainties of the 
restructured City are . clearly 
now thought a Bad Thing, 
while lari: year’s bid premiums 
look increasingly historical. 
HiU Samuel’s, shares closed-un- 
changed at 293p after yester- 
day’s interim results and are 16 
per cent below their peak — a 
level which compares well with 
the fall in other bank shares; 
but Hill Samuel has also been 
the most volatile performer in 
the sector. 


After selling its 29.9 per cent 
block, any new purchase of 
House of Fraser- shares by 
Lonrho cannot fail to arouse 
the market's suspicion that Mr 
Rowland is playing ducks and 
drakes, with the official rulings 
on Lontho's maximum permis- 
sible stake. At the very least, 
this Is another, reminder of the 
inadequacy of bare equity per- 
centages'. as measures of any 
single shareholder’s effective 
influence. If the 1981 ruling 
should ..be upheld barring 
Lonrho from a full bid for 
House of Fraser, the Govern- 
ment surely ought to ensure that 
steps are next taken to imple- 
ment the spirit as well as the 
letter of the law. 
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Bid hopes,- though, still look 
a strong -influence. TVith Wood 
Mackenzie on board and market 
making -: - plans. . progressing 
steadily, -HfllbinraeL belongs to 
that new category of fashion- 
able bid (targets, the ready- 
assembled . findncwl ." super- 
markets. ..-Prospective, pur- 
chasers should-dot expect to be 
shown around the premises. 
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'FORTtHE third year remain#, 
■ Enifepe’s: • biggest publicly 
quoted companies are ranged 
in the FT 500. 

-.'In- '"two main lists, the 
European 500 and UK 500, 
companies are ranked by mar- 
ket capitalisation taken as an 
average for the month of 
Jane.- Th» yardstick is the 
best guide * *o the company's 
worth in me eyes of inves- 
tors. It Is » sensitive guide 
to performance over time. 

Moreover, market capital- 
isation gives proper weight 
to banks, whose positions are 
distorted in. lists based’ on 
total sales. 

In the European list, 
values arc stated in UJ5, dol- 
lars to make comparisons pos- 
sible -r an exercise . which 
this year understates the 


'figures in relation to last 
year's list because of the 
.depredation of European 
currencies. 

The survey also analyses 
the key figures on each com- 
pany. — turnover, profits, em- 
ployment and return on capi- 
tal. 

The stock market varies in 
importance from one country 
. to another. In the UK it is 
strong and active, in Ger- 
many banks play a larger part 
in corporate finance and in 
France and Italy many of the 
biggest businesses are state- 
owned, To take account of 
these, we include for the 
second year a list of the top 
100 European enterprises, 
whether publicly or privately 
owned, ranked by total tom- 
over. 
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Europe rides 
the tack 
of the hen 


BY STEFAN WAGSTYL 


EUROPE'S top 500 companies 
are together worth more than 
ever on Europe's stock markets. 

Riding the crest of economic 
recovery, bourses in all 14 
countries - surveyed — except 
Greece — advanced in the year 
to the end of June. Most 
reached all-time records during 
the 12 months. 

The market values of the 
leading 500 companies moved 
ahead accordingly. To join this 
year's list a company had to be 
worth at least $1 45m, against 
SI 42m last year.. The increase 
is greater than it appears since 
most European currencies have 
depreciated against the unit of 
measure, the U.S. dollar, over 
the year. 

As the bourses raced ahead 
some companies moved faster 
than others. There are 48 new 
entrants in the FT 500 and top 
of the class is international 
news agency Reuters; now a 
publicly-quoted company and in 
at 92. The first Greek company 
comes in at 394 — the National 
Bank of Greece. 

Among those which have 
been forced, to make way for 
the newcomers is Dunlop, the 
once-mighty rubber company. 


At the top of the 500, Royal 
Dutch /Shell and British Pet- 
roleum increase their lead, but 
Daimler-Benz overtakes GEC to 
take third place. Glaxo loses a 
little of its glamour rating, 
dropping out of the top ten, its 
place taken by BAT Industries. 

The most spectacular gains 
have been made by companies 
from Finland, buoyed by a 
bourse which rose 47 per cent 
and a currency that depreciated 
only 5 per cent against the 
dollar— the lowest of the 14 
countries surveyed. There are 
now 12 Finnish companies in 
the FT 500. up from 7 last year: 
the highest placed are two 
banks— Kansallis Osake Pankki, 
up 160 places to 161. and the 
Union Bank of Finland, up 106 
to 181. 

Among the larger stock 
markets, Paris made the 
greatest gains as investors* 
initial fears about President 
Mitterrand’s Socialist govern- 
ment receded. 

Lens maker Essilor, up 
from 412 to 262. and con- 
sumer credit group Bancaire, 
up from 308 to 178. made iwo 
of the biggest' leaps up the 
middle reaches of the 500. 
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Nearer the top. L'Oreal, the 
health and cosmetics group, the 
BSN food group, Esso Francaise 
and Pernod Ricaid overtook 
some other distinguished names 
of European business. 

French investors clearly had 
a fancy for food, fashion and 
leisure: among nine new 
French companies in the list 
for the first time were Accor 
International (hotels!. Pro- 
modes f clothing shops) and 
Martell (brandy). 

The UK features prominently 
in the European 500 with 223 
companies on the list, quoted 
on a stock exchange which is 
far more active than any on the 
Continent. It is no surprise 
that British companies head 
the ranks of both best and 
.worst performers. Booker 
McConnell, a food company 
subject to a takeover bid. is up 


380 places to 27S. Barra ft 
Developments, a housebuilder 
which overestimated its market, 
is down 220 to 360. Empire- 
building holding companies 
BTR and Hanson Trust con- 
tinue their climb up the rank- 
ings — BTR to 16, and Hanson 
to 37. 

However, the UK's domi- 
nance is slowly slipping, with 
the number of companies down 
from 229 last year and 234 the 
year before. In part this is due 
to the decline in the pound, 
and in part a result of the 
growing capitalisation of other 
European bourses. 

In Germany, the stock 
market highlight was the failed 
bid by the Allianz Versicheruns 
insurance group for the UK 
insurer Eagle Star. Allianz 
moved up 5 places to number 


25 in the 590 and sparked a 
general rerating of insurers not- 
ably of Victoria Lebens and 
Colonia Versicherung. The rip- 
ples spread abroad to the Dutch 
companies Nationale-Nederland 
and Aegon (a new group born 
of a merger) and to the 
depressed UK insurance in- 
dustry. where the ranking of 
Phoenix Assurance among 
others improved. 

While developments in in- 
surance were exceptional, a 
glance across other European 
industries also finds evidence 
of cross-border movements in 
market sentiment. Broadly, the 
swing of the economic cycle 
has brought back into favour 
many cyclical stocks unloved a 
year or two ago. Investors 
have looked more critically at 
one-time favourites, notably in 
high-technology. 


The shift is clearest in 
Sweden where electronics 
groups Astra and L. M. Ericsson, 
and pharmaceuticals com- 
panies Astra and Pharmacia 
have slipped back, while com- 
panies in older industries have 
moved up — Volvo. Saab-Scania, 
Electrolux and Sandvik. 

Elsewhere. Dutch steel- 
maker Hoog ovens, German tyre- 
manufacturer Continental Gum- 
miwerke. and electrical group 
AEG-Telefunken have bounced 
back. 

There are of course high 
technology companies which 
have bucked the trend running 
against them— Olivetti in Italy. 
Philips Kommunikations In- 
dustrie in Germany and BSR in 
the UK are all up. 

The economic cycle . has 
brought oil and chemicals com- 


panies back into favour. Elf 
Aquitaine, Norsk Hydro, Solvay 
and Akzo have all moved closer 
to Shell and BP at the top of 
the list. Lower down the rank- 
ings. exploration-orientated 
companies have leapt about 
with Lasmo and Ultramar 
coming down, and Charterhouse 
Petroleum shooting up. 

Banks have had a mixed 
year. Spanish and Belgian 
financial groups are up, but the 
big four UK clearing banks are 
down in the wake of unfavour- 
able tax changes. The Swiss 
banks are unmoved. 

Finally, good news for the 
British Government planning 
the public flotation of British 
Airways. The publicly-quoted 
airlines KLM, Lufthansa and 
Swissair . all jumped in the 
rankings. 


1 - ! 

• STATISTICAL infoirrurtion I 
for this survey was compiled by 
Dick Whittington, Anne Duii- 
force. Sue Hopkins, Vicki 
Sutcliffe and Ian Holiday, with 
assistance from the staff at Ext cl 
Statistical Services, in particular jj 
Derek Fitches. The survey was 
co-ordinated by Stefan Wagstyl 
and Garb Rapoport. 


e FOR REPRINTS (Price £10), 
which will inc'ude addresses, 
telephone and telex numbers of 
the companies listed, contact 
Nicola Banham, The • Financial 
Times, Bracken House. Cannon 
Street, London EC4P 4BY. 
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Income and redemptions axe credited on the payable date. But more important. 
Manufacturers Hanover provides 5-day forecasts of anticipated dividends, 
interest and maturities. - 
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It’s Manufacturers Hanover, the bank 
for total securities services. 

Quality. Loyalty. Consistency. These three attributes make 
Manufacturers Hanover a dedicated banking partner. 

We are. committed to providing you with high quality 
securities services and products for securities reporting, 
processing and settlement. 

Eq ually important is the way we provide these services. 

We strive, always, for a consistency that you can count on. 
And a loyalty that you will find exceedingly difficult to match. 
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The financial source. Worldwide. 
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It’s terminal-based communications for instruction entry. 
The direct link between Manufacturers Hanover and its 
safekeeping customers ensures timely, secure and 
economical communications for all securities. Including 
receipts of confirmations and direct affirmations. 
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It’s adding to your bottom line through our Securities 
Lending Program. Our risk-free securities lending program 
helps you generate additional income on your assets, 
m akin g them work harder for you. 


V * 

S. 































\ 

• 1 




11 


Financial Times Saturday November 10-1084 '■ 








1-200 


~Tu mover 


-PreBt- 






NUK 

43.583.3 

SI 

1 

85,522.1 

76.573.7 

11.7 

10871.0 

8391.0 

20.9 

283 

31.12.83 

156,000“ 


12) 



UK 

11.360.4 

51 

2 

44,697-5 

40,404^ 

10.8 

3^713 

3,174.7 

1X5 

18.2 

31.1233 

131.600* 




GER 

7.032.6 

6,906.4 

9 

10 

14,604.0 

14^2 

28 

1J69.9 

13833 

-03 

253 

31.1X83 

184,877 


(3) 

(5) 



UK 

5 

24 

6 611 JO 

6371.4 

39 

923.5 

9233 

— 

3X1 

313.84 

131,753 

5 

Siemens 

— 

GER 

6.249.2 

4 

11 

14,410.7 

1X64X7 

-1J 

6B8L3 

607.5 

8-4 

93 

30.9.83 

31X000 

G 

(7> 

(10) 

(8) 

(9) 

Union Bank 


SWI 

SWI 

5,030.7 

4,807.9 

62 

25 

17 

NR 

12^41.8 

NR 

1X119^ 

ro 

346.4 

1,07X8 

30X4 

94X2 

143 

1X8 

14.4t 

1B.fi 

31.1X83 

31.1233 

17,237* 

140,000 

8 


UK 

4,763.4 

42 

18 

11.371.0 

10,134.2 

122 

85X5 

356.7 

139.0 

153 

31.1233 

117,900 

306,000* 

9 

Unilever NV/PLC 


NUK 

4.461-7 

25 

3 

18^39.9 

1X107.0 


1,053.5 

993.7 

6.0 

17.8 

31.1X83 

10 

(16) 

BAT Industries 


UK 

4.418-3 

36 

6 

16.316.5 

1SJ8X3 

4,7 

1,348^ 

1.17X0 

14.4 

243 

31.1233 

187,173* 

11 

12 

(6) 

(ID 



UK 

4J84J5 

4151.4 

27 

142 

1,415-2 

1,19X5 

18.7 

2E5.0 

184.1 

443 

344 

3X633 

27,763 



UK 

34 

47 

3.931.5 

3^450.8 

73a 

384.7 

329.6 

16.7 

2X0 

31.334 

56.891 

13 

(1«> 

(12) 

(15) 



GER 

3.662.7 

e? 

_ 

NR 

NR 

reran 

B8S3 

(7BJ> 

4X8 

5S.7t 

31.1X83 

47,256* 

• 14 

R.W.E. 


GER 

3,507.4 

55 

22 

5,505-5 

X759J 

i L5 

619£ 

630.5 

-1.7 


30.633 

70,354* 

15 

Swiss Bank Corporation ... 


SWI 

3,338.2 

62 

— 

NR 

NR 

— 

284 JB 

2493 

14.1 

1X9t 

31.1X83 

14,347* 

16 

17 

IB 

(26) 

(17) 

(34) 

STR 


UK 

UK 

3.2B2A 

3.181.5 

3.168.1 

10 

22 

71 

27 

2.712.8 

6.154.9 

998.5 

5^00.5 

171.7 

18.1 

235.0 

406.8 

1463 

30X3 

69.9 

34.1 

4X5 

17.2 

31.1X33 

30.9.83 

6X500 

114,933 



NET 

51 


NR 

NR 


43^ 

413 

4.7 

N/A 

31.1X83 

5 

19 

(13) 

(18) 



UK 

3,078.5 

27 

72 

£677.5 

X 344.7 

14.2 

369.0 

326.6 

13.0 

33.0 

31.3.84 


20 

Philips I 


NET 

3^054^ 

4 

a 

14,358.7 

1X924-8 

7A 

4,482.8 

37X6 1.0803 

9.2 

31.1X83 

343.000 

21 

(24) 




3,031.8 

3.005,4 

2.999.0 

42 

13 

1X&31.4 

1X7T7.9 

72. 

787,7 

354.0 

12x1 

173 

31.1X83 

174,800 



SWI 

42 

25 

6.45S.0 

6.049^ 

xe 

3400 

2723 

24.8 

73 

31 .1X33 

79,173* 

23 

24 

25 

(19) 



SWI 

42 

64 

3.290.1 

5.7 


217.1 

1773 

2X0 

10-St 

31.1X83 

12900“ 



SWI 

2,890.8 

42 

64 

3290.1 

X111X 

27 

143.9 

12X2 

1B3 

6.0 

31.1X83 

45,852“ 

(20) 

Allianz Versieherung 


GER 

2.802.7 

65 

— 

NR 

NR 

— 

28X6 

210.6 

26.6 

NR 

31.1X83 

15.694* 

26 

Z7 

(29) 

07) 



GER 

2.714.4 

42 

14 

1X577.7 

1X773.4 

X3 

713.8 

391^4 

SX4 

1X0 

31.1X83 

178949 

Volvo 


SWE 

2.710.0 

9 

16 

1X27X4 

9,332.0 

31.5 

4866.8 

277.0 

75.7 

20.< 

31.1X83 

76,206 




FRA 

2.700.1' 

61 

7 

15.823.1 

1X639.2 

1X7 

X086JI 

1,943.6 

7.8 

2BS 

31.12.B3 

77.631 

29 

30 

(31) 

(28) 



GER 

2.819.8 

42 

12 

13 8194) 

1X721^ 

X8 

61X3 

369.1 

65.9 

14.4 

31.1293 

114,128 

Rio Tinto-ZJnc Corporation 

— 

UK 

2^08.4 

81 

23 

6.62X2 

5.0G9JO 

30.7 

79X2 

469.7 

68.7 

143 

31.1293 

73.844 

31 

(22) 



ITA 

2.478.2 

66 

_ 

NR 

NR 


37.3 

303 

21.1 

NR 

31.1X83 

N/A 

32 

33 

34 

(38) 

(25) 

(23) 



UK 

2.42as 

26 

EZ 

. 5.546.3 
NR 

X28XO 

8.0 

179.0 

1493 

193 

2X6 

24994 

66,636 



UK 

2.146A 

62 


NR 


787.2 

68X0 

12-5 

2S.9t 

31,1293 

74989“ 



UK 

2.132^ 

5 

115 

1.789.0 

1.480,3 

2X9 

24X6 

201.6 

203 

29.7 

30.394 

38938 

35 

(35) 

VESA 


GER 

2,044.0 

11 

4 

17,958.9 

1X449.8 

—02.7 

500.9 

500.2 

0X1 

8.4 

31.12J33 

77,157 

36 

37 

(41) 

(60) 




1.S92.6 

1,925.9 

5 

203 

803.4 

555.5 

44.6 

281^ 

215.8 

21.3 

24.9 

319.84 

23.428 

Hanson Trust 


UK 

11 

100 

2443^ 

1^81.6 

29^ 

125.5 

83.2 

503 

NA 

30994 

50,000 

38 

(36) 

Great Universal Stores 


UK 

1J915.7 

34 

68 

2.7SB.9 

2£40.4 

1X1 

31X0 

717 A 

1X5 

21.9 

319.84 

NA* 

39 

(45) 

Land Securities 


UK 

1.892^ 

69 

-e ' 

NR 

NR 

•ran 

115.7 

107.7 

07.4 

S3 

31 .3.34 

418 

40 

(32) 

National Westminster Bank 

... 

UK 

1363.1 

62 

— 

NR 

NR 

— 

698.8 

604.8 

14.6 

23. 8t 

31.12.83 

80.665* 

41 

42 

(54) 

(40) 



BEL 

1.841.0 

1,822.6 

51 

21 

9.191.7 

NR 

&B94.8 

0X9 

1.106.8 

1.130.4 

-0X1 

449 

31.1X83 

21.000 

Prudential Corporation 


UK 

65 


NR 


101.9 

86.4 

1X0 

NR 

31.1X83 

22.275 

<3 

(AS) 

BMW 


GER 

1.633.0 

9 

38 

X360.4 

X561.B 

224 

333.2 

206.0 

61.8 

22.7 

31.1292 

50.158* 


(52) 

(49) 




1.687.7 

1.6S7.2 

34 


X524.3 

X 738.6 

2300.1 

09.7 

227.4 

193.0 

173 

243 

31.3.84 

68.138 

45 



UK 

22 

69 

2^629 

0X9 

241.0 

18X3 

28.0 

1X2 

30.993 

71.207 



45 

(44) 

Volkswagon 


GER 

1.651.9 

9 

9 

1X638.5 

1X667J* 

07.1 

101.8 

57.6 

78.8 

83 

31.1X83 

23X000 

47 

(33) 

Racal Electronics 


UK 

1.647.6 

5 

175 

1.123.4 

1,051.7 

066 

164.2 

16X4 

01.1 

2X6 

319.84 

18.112 

. 48 

(42) 

Britoll 


UK 

1,593.6 

51 

124 

1,654.6 

665.0 

148 JB 

807.4 

3443 

134.6 

813 

31.1X83 

26(5* 


(27) 

(65) 




1.566.7 

1^33.1 



3,11X1 

X 034.6 

2402.5 

6.355-3 


213.3 

1253 



31.1293 


50 



UK 

38 

28 

-05.0 

289.0 

21X6- 

26.6 

19.1 

31.10.83 

97.639* 




51 

(51) 

(61) 



SWI 

UK 

1^496.0 

1.478.1 

66 


NR 

1.111-2 

NR 

1,1273 


67.1 

263-3 

663 

2883 

01.2 

-083 

NR 

16.0 

31.1293 

31.394 

23.000* 

16,070* 

52 

Distillers Company 


22 

178 

-01.4 

53 

(69) 

(56) 

(57) 



UK 

1A64 JJ 
1.468.5 
1.4S7J1 


85 

2.417-5 

3,926.0 

NR 

2.09X3 

X640J 

NR 


144.1 

26X4 

13S.5 




28.4.64 

3X169 

. 54 



UK 

22 

42 

07.8 

21X8 

1323 

22.1 

0X0 

1X5 

NR 

39.84 

48,294 

8955* 

55 

Royal Insurance 


UK 

68 


31.1X83 

' 56 

(67) 

Sandoz 


SWI 

1.453.8 

42 

64 

X867.8 

2681-8 

08.1 

140X 

119.6 

173 

113 

31.1X83 

38.109* 

" 57 

(»1) 

(53) 



NET 

1,438.9 

1,434.8 

1^34.4 

66 


NR 

1.2C7.9 

3.730.3 

NR 

865.7 


230.1 

20X1 

88.5 

13.9 

43.5 

NR 

36.5 

31.1X83 

17,707 

28.231 

5B 



UK 

05 

154 

48-5 

31.12.83 

59 

(43) 

Asca 


SWE 

06 

48 

X 131.4 

17.3 

249.4 

160.9 

55.0 

13.6 

31.12.83 

56,660 

50 

47) 

Lloyds Bank 


UK 

1.415.6 

62 

— 

NR 

NR 

— 

577.1 

463.1 

27.4 

23.5 

31.1X83 

69987 

61 

(50) 

Consolidated Gold Fields .... 


UK 

1.408.3 

91 

153 

1^9X6 

1^438^ 

-10.7 

123-5 

13X3 

-07.3 

143 

30.6.83 

10X669 

62 

(59) 

Sears Holdings 


UK 

1J91.5 

34 

78 

2,542.5 

X1M.1 

15.6 

219.1 

1583 

40.2 

19.4 

31.1.84 

59,775 

63 

(90) 

(7B) 




1J61.6 

1.345.2 



3.807.5 

X031-4 

XB2BJ2 

1,694.7 

44.9 

19.9 

381.8 

233.7 




31.1X83 

18.838 

54 

Air Liquide 


FRA 

10 

102 

19X1 

1X2 

26.4 

31.1X83 

2S.000 

-65 

(68) 

Commerzbank 


GER 

1.290.4 

62 

— 

NR 

- NR 

— 

163.0 

99.9 

63.1 

16.2t 

31.12.83 

21993 

66 

(55) 

(64) 

(79) 



UK 

1,268.5 

1.267.0 

29 

44 

X885.2 

3.740.6 

03.9 

216.0 

1683 

28jS 

183 

31994 

89.051 

67 



UK 

42 

88 

234X6 
NR . 

2113.1 

NR 

10.9 

131.9 

141.3 

-06.6 

10.2 

30.9.83 

39,100 

- 68 

Guardian Royal Exchange.... 


UK 

1,236.2 

66 



168.2 

146.3 

1X0 

NR 

31.1X83 

16,840 

69 

(85) 

(63) 



UK 

1,209.2 

66 



NR 

NR 

_ 

1X8 

294 

-56.7 

NR 

31.1X83 

20,067" 

70 

Mannesman!! 


GER 

1.199.8 

08 

30 

5,138-4 

6.0128 

-1X5 

147.1 

2483 

-40.7 

8.8 

31.12.83 

104.795 

71 

(101) 

(104) 

(82) 

(84) 



SWE 

1.192.0 

1.188.3 

09 

77 

X563.4 

231X8 

1.2928 

1^260.8 

1^37.9 

10.9 


171-3 

45.5 

S.O 

31.12.83 

39.138 

72 

73 

L'Oreal 


FRA 

27 

129 

1.60X8 

24.1 

137.7 

111.2 

233 

3X1 

31.1X83 

24.104 



UK 

1,170.2 

1.152-1 

29 

146 

1493.8 

X 006.7 

1X6 

113.1 

7X6 

433 

1X7 

31.10.83 

57.800 

74 

Hawk or Siddley Group .... 


UK 

06 

103 

03.6 

189.4 

160.0 

183 

153 

31.1293 

43.300 

75 

(74) 

Winterthur Verslch 


SWI 

1.140B 

66 

— 

NR 

NR 

— 

96.9 

783 

23.7 

NR 

31.1293 

1X000* 

76 

(62) 

(58) 



DEN 

1.112-4 

1.108.7 

1.080.9 

42 

305 

3M1 

270.5 

23.6 


60.6 

57.0 

S3 

31.1X83 

4.200 

77 



GER 

62 


NR 

NR 


203.9 

41-2 

B13f 

31.12.83 

31,920 

78 

(81) 



UK 

68 



NR 



613 

47.4 

NR 

31.1293 

10938* 

79 
. » 

(70) 

(92) 

Bayorische Vorainsbank .... 


GSt 

GER 

1.048 3. 
1.032.6 

62 

15 

56 

NR 

X2S1.6 

NR 

3,00X4 

08.1 

17X3 

B6.1 

140.0 

6X6 

23.1 

303 

23831 

7.7 

31.1293 

31.1293 

11,454* 

31.575“ 



SI 

(105) 

Fiat - 


ITA 

1.029.9 

09 

15 

Kn-.KB 

1X17X1 

064 

14X6 

mmn 

84-5 

N/A 

31.1293 

243908 

82 (131} 

83 (144) 



NET 

1,012.5 

1,010.4 

42 

06 


WLK r-T-fn 

4,584.6 

X827.6 

06.6 

12.0 

198.1 

11X4 

8X4 

(21-1) 

14X4 


31.1293 

66900 

British Aerospace 


UK 

59 

1X5 

31.1X83 

77980 

84 (119) 

BSN Groupo 


FRA 

1,009^ 

25 

S3 

XSS6B 

2600.5 

13.7 

171.0 

149-5 

14.4 

S3 

31.1X83 

38.007 

85 

(99) 

Sun Alliance and London Ass 

UK 

1.000.2 

66 

— 

NR 

NR 


101.1 

78.2 

293 

NR 

31.1293 

9,047 

86 

(83) 

Standard Chartered Bank . 


UK 

968.9 

62 



NR 

NR 


369.3 

3333 

1X8 

27.9t 

31.12.83 

5940 

87 

(7S) 

(66) 



UK 

UK 

978.2 

977.1 

62 

51 


NR 

X833.2 

NR 

2.084.3 


309-9 

213.9 

34X3 

252,7 

-103 

-15.4 

21.61 

26.9 

31.12.83 

31.1X83 

67.937 

3.733 

88 

Ultramar 

.... 

65 

3S9 


(39) 

(75) 



BEL 

987.0 

965.1 

55 

62 

92 

2,175 J 
NR 

1.S50.1 

NR 

114 

241.3 

128.4 

1883 

113.7 


08.9 

12131 

31-12.83 

31.1X83 

8.503 

11,296 

90 

Bayerische Hypo and Wes 

Bk 

GER 

103 

91 

JC 

(98) 

(-). 



SWI 

UK 

916.1 

914.3 

66 

32 


NR 

334.2 

NR 

247 R 



78.9 

5X6 


NA 

43.9 

31.12.83 

31.1293 

NA 

3.600“ 

Reuters 


306 

34.9 

76.1 

50.4 

93 

<B/) 

Legal and General 


UK 

■911.1 

6b 

— 

NR 

" ' NR 

_ 

‘ 77.1 

64.3 

19.9 

NR 

31.12.83 

5.855 


(141) 

(125) 



FRA 



5 



6.2 

25.1 





31.12.83 

31.2293 


95 

Moet-Henncssy 



89G.8 

22 

229 

B8X0 

545.0 

' 88.1 

82.0 

17.2 

253 

6.012 

96 

(95) 

Nordwest Krahwerk 

.... 

FTTMisi 

875.9 

55 

152 

1,288.8 


3X0 


S5.4 

2X6 

53 

31.12.83 

3.566* 




SWE 

UK 

873.2 

869.1 

33 

25 

IBS 

46 





73-5 

201.9 

64.0 

-13.5 




9B 

(94) 

Associated British Foods . 


3^07.8 

3a«5.0. 

115 

174.5 

1X7 

31994 

81,419* 

P9 (1471 



UK 

867.2 

886.4 

11 

62 

120 


1,257.4 

NR 








100 

<S8) 

Algernons Bank Nctherfand . 


NET 

NR 


219X 

1718 

27.7 

21.6 

31.12.83 

2X407 


















102 (117) 

103 (105) 



UK 

857.3 

824.6 

22 

27 

125 

148 

1.633.1 

1.351.1 

1JJT9.9 

1.265.1 

18 J 

6.8 

131.0 

122.2 

111.6 

100-4 

17.4 

21.8 

113 

23.5 

3.3.84 

31.1293 


Rockitt and Colman 


UK 

34,300 

104 (134) 

105 (132) 



SWE 


39 

69 

40 

3M8.Z 

NR 

X 907.0 
NR 

01.5 

217.6 

56.7 

75.2 

46.0 

189.5 

21.1 

163 

6.9 

31.1293 

30.993 

MEPC 

.... 

UK 

810.0 


827 

IDG (110) 

Skandlnaviska En ski Ida Bank... 

SWE 

801.8 

62 

— 

NR 

NR 

— 

2S4.3 

175.7 

61.8 

99.71 

31.12.83 

7.430 







42 

313 


229.9 

1.361.3 

1.781.3 


63.5 

39.3 

94.8 





109 (100) 
109 (120) 



UK 

797.2 

2 

132 

1,547.4 

13.7 

30.4 

29* 

21.7 

31.1X83 

31.12.83 

23.061 

11925 

Jacobs Suchard 


SWI 

795.5 

25 

104 

1,999^ 

124 

783 

76.6 

X2 

110 (140) 

Degussa 


GER 

73X2 

42 

38 

4.051.4 

X2««.6 

24.9 

92.0 

56.1 

63.9 

12.1 

309.83 

21969 

111 

112 

(113) 

(127) 

Thysson 

Tosco Stores (Holdings) .... 


GER 

UK 

788.5 

779J 

8 

26 

W 

50 

10^7.1 

X 573.4 

11.175.7 

X136.6 

-7.3 

14.0 

(140.0) 

92-8 

78.0 

7X7 

28.0 

23 

18.7 . 

30.993 

25-294 

137,537 

52942 

113 (124) 

114 (S3) 

115 (123) 



BEL 

77BB 

V* 

ISO 

1JI9.7 

1,109.1 

5,576.9 

1X0 

128.7 

94.7 

333 

1X5 

31.1293 

N/A 

62933 

21954 



GER 

775.3 

8 

35 

4,496.5 

-19.3 

(173) 

1163 

B1.1 


Heineken ... 


NET 

772.0 

22 

IK 


1J44^ 

115 

873 

3X9 

153 

31.1293 

116 (130) 

Preussng 


GER 

7875 

11 

34 

4.555.4 

4.101.5 

11.1 



183 

13.9 

31.1293 

20.<23 

117 

(112) 



UK 

785.7 

5 

238 

622.1 

512.6 

21.4 

53.4 

43.4 

233 

25.7 

31994 

19.085 

11B 

(114) 

Store Kopperborg 


SWE 

762.3 

33 

22S 

704.6 

588.4 

19.7 

63.7 

353 

80.7 

12.1 

31.1293 

9996 

119 (145) 

Banco Central 


SPA 

757.7 

62 

— 

NR 

NR 

— 

86.6 

100.2 

-13.8 

NA 

31.1X83 

19.491 

120 (121) 

Cadbury Schweppes 

■ ■SB* 

UK 

757.5 

25 

87 

X346.3 

217X1 

07 J9 

147.2 

1233 

193 

21.9 

31.12.83 

37.140 

121 

(193) 



ITA 

756.7 

44 

91 

2J06.0 

1.9729 

11.8 

174.4 

60.7 

1873 

NA 

31.1293 

47,800 

122 

(143) 

Smith nnd Nephew 


UK 

753.8 

27 

2S3 

432.5 

375.3 

15.2 

61.4 

47.4 

29.6 

26.6 

31.12.83 

11.620 


11715) 

Sedgwick Group 


UK 

753.6 

87 

— 

NR 

NR 

— 

11X3 

100.5 

09.8 

49.4 

31.12.83 

9.472 

124 

(1031 

VEW . 


GER 

749.6 

55 

97 

X086.9 

2038.4 

02.4 

1233 

118.3 

043 

4.4 

31.1X83 

7.297* 

125 

(399) 

Pernod Ricard 



FRA 

741.6 

22 

228 

682.9 

624.0 

09.4 

101.0 

86.1 

17.3 

2X5 

31.12.83 

7.188 

125 

1151) 

Bonce do Santandor . 


SPA 

731.5 

62 

— 

NR 

NR 

— 

90.3 

81.2 

11.1 

19 «t 

31.1X83 

10.238 


(731 

Atria 


SWE 

714.5 

27 

280 

439.8 

338.2 

30.1 

75.5 

52.1 

45.0 

26.0 

31.12.83 

8.162 

120 

(115) 

RPR InrtviBtrtor. 


UK 

710.3 

2 

213 

743 9 

641.6 

15.9 

109.8 

90.1 

21.8 

28.7 

31.3.84 

10.990 

129 

|t:n 

£lrcliow.i|t 


SWI 

709.9 

11 

178 

1.084,7 

1.012.9 

07.1 

21.5 

16.7 

28.7 

5.7 

30 6.83 

11,608* 

ua 

,157) 

Banco Lifinol dr Credits 


SPA 

707.2 

62 

— 

NR 

NR 

— 

95.2 

106.7 

-10.8 

NA 

31.1293 

19.322* 

m 

(1711 

Rfril.inrf 


UK 

706 9 

2 

155 

1.260.1 

1.100.6 

14.5 

132.1 

91.3 

44.6 

23.6 

31.3.84 

1X118* 

1'2 

ltd) 

Rrrd Intrmalional . 


UK 

704.4 

33 

66 

2.813.8 

2491 5 

12.9 

13X8 

S3.9 

58.3 

15.8 

1.4.84 

55.000 

133 

f i"ol 

MonlrdiRon 


ITA 

585 7 

42 

26 

6.294 1 

5.325.2 

18.2 

(190.1) 

(507.8) 

— 

NA 

31.12.83 

7X813 

174 

»«r.» 

nrrlAOT Riirlulr 


SWI 

F31 7 

e 

117 

1.755 5 

1.832.6 

04.2 

(15.6) 

26.5 

— 

2.8 

31.1X83 

31.226 


f12fi1 

Bntif.h Clrcttic Traction 


UK 

670.6 

11 

136 

1.479.7 

1.380.5 

07.2 

118.0 

96.6 

2X2 

17.0 

319.84 

49.488 


(317) 

Boyal Bank of Scotland .. 


UK 

GM.4 

82 

— 

NR 

m 

— 

131.5 


5.5 

15.51 

30.9.83 

16940 

137 

i13.1i 

Untp'd Bir-euils 


UK 

661.0 

25 

107 

1.96X2 

1.659.9 

182 

114.6 

94.2 

21.6 

2X8 

31.12.83 

40.881 

1”0 

P.tr.» 

At iron. -a 


ITA 

659.8 

6b 

— 

NR 

NR 

— 

9.9 

7.1 

3X0 

NR 

31.12.83 

N/A 

179 

(12?) 

Karslodt 


GER 

657.8 

34 

39 

4.035.1 

3,997.1 

00.9 

83.7 

64.6 

28.6 

8.5 

31.1X83 

63.465 

14D 

• 151) 

Pilhington Brothers 


UK 

648.7 

2 

123 

1.67X6 

1,407.0 

1X9 

121.6 

68.7 

77.0 

8.5 

319.84 

16.700 

-41 

MM) 

Pearson 


UK 

643.1 

It 

184 

1.006.9 

389.7 

1.8 

10B.5 

8X4 

29.2 

183 

31.12.83 

Z7.567 

142 

(132) 

Burn Circle Inrfuaines 


UK 

638.3 

2 

158 

1.248.5 

1.081.5 

15.4 

15X8 

148.5 

1.8 

12.3 

31.12.83 

20.628 

143 

(173) 

SKF 


SWE 

637.5 

8 

105 

1.998.0 

1.771.8 

1X8 

4B.8 

49.2 

-5.0 

9.1 

31.12.83 

45.683“ 

10*1 (160) 

Hochtief 


GER 

629.4 

3 

111 

1.839.0 

1J79.B 

43.7 

212.9 

168.4 

34.4 

29.5 

31.12.83 

30.334 

149 

(173) 

Courtaulris 


UK 

626.9 

35 

67 

X807.1 

2624.4 

7.0 

18X2 

873 

88.1 

20.9 

31994 

70.000 

14(5 

(VV) 

AMEV 


NET 

625.S 

06 

— 

NR 

tot 


91.6 

7*.1 

17.4 

NR 

31.1X83 

7.162 

147 

(12*1) 

Durten Group 


UK 

621.3 

34 

287 

412.1 

319.5 

29.0 

5X9 

333 

61.0 

17.5 

28.8.82 

10.014 

ia 

(143) 

Am »o Bank 


MET 

618.0 

62 


NR 

NR 

— 

114.0 

*13 

98.0 

12J3t 

31.1293 

23,493 

149 

(1691 

Bowstrr Corporation 


UK 

816.9 

33 

90 

2.23S.4 

2136.9 

3.0 

94.1 

S9.9 

-53 

1X6 

31.1X83 

32,000* 

150 (137) 

5c hr ring 


GER 

615.7 

42 

130 

1.563.7 

1J91 JB 

22X1 

793 

893 

-11.7 

10.1 

31.1X83 

2X789 

!?1 flU) 

Harrisons and Crosfleld ... 


UK 

611.6 

31 

147 

1.333.3 

1^56-7 

10.9 

7X0 

613 

27.3 

1X1 

31.1X83 

25.0S2 

152 

(135) 

Hambro Life Aeeurance ... 


UK 

611.3 

65 

— 

NR 

NR 

— 

26.0 

213 

1X8 

NR 

3l.12.B3 

9.41 0* 

153 

(171) 

Rane Organfaattcm 


UK 

603.7 

29 

187 

1.023.2 


8.9 

95.4 

85.4 

113 

13.1 

31.10.63 

20.376 

154 

(191) 

Rownfrco Mackintosh 


UK 

603.1 

23 

151 

1.311.1 

1.061 2 

23.5 

84.6 

69.6 

21.6 

18.3 

31.1293 

31.200 

155 (190) 

Victoria Lebone 


GCR 

602.7 

6b 

— 

NR 

NR 

— 

40.1 

4X4 

-0.7 

NR 

31.12.83 

NA 

ISO (1331 



UK 

601 6 

34 

:io 

752 8 

693 4 

8.7 

76.0 

873 

12.9 


31 3 84 

24.095 

49.771* 

197 

(139) 

RICC 


UK 

586 0 

4 

74 

2.619.1 

2477.9 

5.7 

112.9 

135.8 

-1X8 

18.7 

31.12.83 

158 

(203) 

PiO 


UK 

585.5 

45 

113 

1.611 P 

1.683 7 

7.6 

78.0 

46.2 

68.9 

8.4 

31 .12.87 

22.427* 

1E9 (ICS) 

Svcnska Handel shad ken ... 


svr 

59) 9 

R2 

— 

NP 

NR 


235.9 

172.1 

37.1 

128.1t 

31.12 83 

5.179 

169 

1333) 

SanoG . . .... 


FfU» 

061.2 

42 

in 

1 101.7 

937.1 

18.8 

10.0 

50.9 

37.4 

NA 

31.12.83 

17.466* 

101 

(321) 

Kan6allis-Osake Ponkkl ... 


FIN 

556.3 

G2 


NR 

NR 

_ 

494 

53.1 

-7.0 

16.9t 

31.12.83 

7.530 

162 

(-) 

Argun 


NET 

55J.1 

r.h 


NR 

NR 

re.. 

95.5 

78.4 

21.9 

NR 

31.1283 

7.708* 

163 

nssi 

Swissair 


SWI 

552.1 

15 

126 

1,618 i 

1.550 9 

4.4 

31.2 

24.4 

27.8 

6.1 

31.12 83 

16.147 

ISi 

(1631 

Mrdiohanca 


ITA 

2 

68 



NR 

NR 


44.3 

22.1 

101.0 

NR 

30.6.83 

262 

16S 

(153) 

Bmwn So von 


Sivr 

546.4 

4 

Ji 

4K3.3 

4.250 0 

9 9 

18.7 

18.1 

2.9 

4.2 

31.12.83 

90.600* 

156 (1-r?) 

Kauthof 


GER 

S3? t 

34 

61 

U.I3 9 

2.088 0 

1.3 

57.3 

468 

225 

10.2 

31 12.83 

46.100 

It? 

(197) 

Gcnrrale dea taux 


FRA 

536.2 

55 

53 

3 529 1 

2.179.7 

11.3 

1173 

103.7 

S.3 

13.4 

31 .12.83 

7.253 

10S (Z17» 

Imperial Continental Gas ... 


UN 

524.7 

51 

211 

752.: 

663 4 

13.5 

68.9 

53.0 

22 .S 

12 4 

31 3 84 

11.022 

169 (1EC) 

Banco Hispano Americano 


SPA 

573.1 

02 

_ 

NR 

NR 


87 8 

81.7 

7.5 

17.Bt 

31.12.83 


178 <1641 

Guest Keen and Nrltlctolds 


UK 

520.1 

8 

70 

X719.5 

2.605.7 

4.4 

1213 

56.2 

115.9 

1X2 

31.1293 

69.490 

171 

(177) 

HidnMleelnu Espanola ... 


SPA 

518.6 

55 

— 

NfA 

B97B 

_ 

119.4 

117.0 

XO 

3.9 

31.1293 

N/A 

IT 

(150) 

(154) 

RAS 



516.5 

66 


NR 











GER 

UK 

SWI 














25 

62 

73 










175 

(222) 

Bonk Leu 

■ •#<> 

508.5 

NR 

‘ NR 


18.8 

17.8 

7.1 

X3t 

31.1X83 

1.081* 

ITS (170) 

Alusuisse 


SWI 

504.1 

8 

80 

3.164.0 

2888.2 

9.6 

(353) 

(78.4) 

__ 

3.5 

31.1X83 

34446 

177 (311) 

Charterhouse J. Rothschild 


UK 

500.8 

6S 


NR 

NR 


34.2 

31.5 

X7 

17.2 

31.1X83 

7.580* 





FRA 








173 (232) 



SPA 

49L2 

55 

180 

1.0609 

994.7 

X7 

9X1 

8X1 



31.1293 

7956 

ISO (174) 

English Chins Clays 


UK 

492J 

10 

231 

675.2 

564J 

21* 

643 

593 

63 

15.6 

309.83 

11968 

181 

(28 7) 

Union Bank of Finland 


FIN 

491.8 

62 

— 

NR 

NR 

— 

723 

75.9 

-4.7 

27.6 

31 .1X83 

6959 





BB. 

489 .0 

11 

H. 

NR 

NR 








183 (179) 

House of Fraser — 


UK 

488.3 

34 

T73 

1.15X2 

1JK1-6 

9.1 

5X4 

4X5 

S3 

8-2 

28.194 

27997 

1S4 

<-> 

Group* Bruxollm Lambert 


BEL 

487.0 

70 

— 

NR 

NR 

— 

60.4 

-W.4 

3S3 

4X6 

31.1293 

N/A* 

1S5 (167) 

Canto - - 


SWE 

486.9 

25 

301 

345.4 

335.1 

XI 

713 

5X4 

344 

193 

31.1X83 

4.649 





GER 

4SX3 

6 

181 

1,228-2 

1 165.4 

1.1121 

1,0«9.5 

984.0 

1X4 

<43 

57.6 

76.0 

45.7 



31.1293 






UK 

4SU 

29 

171 

11.1 




188 (715) 

Scottish end Newcastle Brew* 

UK 

479,2 

22 

191 

*9539 

73 

56.5 

34.fi 

1X2 

29.494 

21928 





UK 

479 JO 

4 

ffl9 

388.4 

319.7 

21S 

283 

(23.9) 



31.1X83 

1X568 

IPO (230) 

lonrho 

...» 

UK 

479.8 

91 

57 

X 245.6 

2317.6 

OS 

1553 

1034 

50.7 

1X7 

30.993 

151.396 





$WI 

476.6 

62 



NR 

NR 


343 

27.1 

26.7 

103 


31.12.83 






SPA 

475.6 

62 

- 

NR 

NR 


83.4 

75.4 

20.9 

43 

31.1233 

NA 

193 (2751 



SWE 

469.2 

8 

160 

1,235.4 

1.124.2 

9.9 

(16.9) 

383 

31.1293 

24.211 

1M (237) 


80 

GER 

488.4 

66 

— 

NR 

NR 

— 

48.4 

513 

-6.6 

NR 

31.1293 

NA 

195 (157) 

Bcnsfard S. and W 


UK 

466.1 

25 

29 

5.957.2 

3.758.9 

5S.5 

76.6 

75 A 

1.6 

16.1 

30.9-83 

9.446 


(172) 

(351) 



GER 

464.3 

8 

138 

1,454.6 

1.515.2 

-4.0 

49.9 

51.8 



31.1293 

21.7G7Y 

197 



UK 

463.3 

87 

— 

NR 

NR 

— 

5X8 

42.4 

243 

383 

31.1293 

3.092 



FIN 

462.2 

11 

169 

1,19X9 

1.096-5 

8.6 

70.0 

68.7 

13 

173 

31.1X83 

23.661 





UK 

461.3 

70 

— 

NR 

NR 

— 

44.7 

2X1 

102.7 

S3 

31.1X83 

1.270 

200 

(231) 

Philips Komniunikations .... 


GER 

456.1 

2 

208 

765.6 

703.9 

8.8 

403 

18.0 

1273 

15-2 

31.1X83 

S.3B0 



let the Bsls 


#: 




JF 


• Bankings 

The rankings for the Euro- 
pean and UK 500 tables are 
based on market capitalisa- 
tion using Jane average 
figures supplied by Data- 
stream and end-of-June 
figures supplied by the 
Belgian, Finnish and Spanish 
Bourses. Where two or more 
companies have the same 
market capitalisation, rank- 
ing has been determined by 
turnover or, where turnover 
Is not available, by profit. 
Companies more than 70 per 
cent owned by another or 
with a particularly small pro- 
portion of equity being openly 
traded have been excluded 
from the lists. 


sales figures, net of sales 
taxes and intergroup sales 
have been used. 

Profit figures, whenever 
possible, are shown before 
tax, minority interest and 
extraordinary items. Belgian, 
French- German and Swiss 
company profits figures have 
In most cases been arrived at 
by adding baek tax to the 
year's net profit They are, 
therefore, shown after extra- 
ordinary items. Italian figures 
are net profit 


based on capital employed at 
the beginning of the year and 
profit before interest and 
taxation unless otherwise 
stated. For financial com- 
panies, the . capital employed 
figure used Is shareholders' 
funds. 


Sector codes 


# Return on capital 

employed 

The KOCE figures have been 
provided by Extel Statistical 
Services. Calculations 


are 


• Belgium 

Due to a technicality, market 
capitalisation figures used in 
last year’s table for some of 
the Belgian companies were 
incorrectly stated. As a 
result, the rankings of these 
companies was misleading: To 
give a more realistic picture 
of the movement of these com- 
panies within the table, a 
restated ranking for last year 
has been given. 


'a rming 


• Currencies 
The UK 500 figures are in 
Sterling. The European 500 
and European Turnover table 
figures are shown in U.S. 
dollars. The June average 
exchange rates used have 
been provided by the F.T. 
Statistics department 


• Consolidation of 

Accounts 
Whenever possible, consoli- 
dated accounts have been 
used. When Parent company 
accounts or domestic con- 
solidation only have been 
reported, these figures have 
been nsed with a footnote. 
Turnover: Whenever possible. 


Exchange rates 

Country 

June 1984 

June 1983 

% Change 

GKE 

108.781 

84-3682 

-22.3682 

UK 

0.726 

0.6454 

- 11-102 

Italy 

1693.643 

1509.6705 

—10.863 

Ireland 

0.8951 

0.8074 

-9.798 

Denmark 

10.0483 

9.1242 

-9.197 

France 

8.4167 

7.6659 

—8.92 

Belgium 

55.8038 

50.9114 

-8.767 

Netherlands 

3.0876 

2.8556 

—7.514 

Switzerland 

2.2828 

2.1119 

-7.486 

Norway 

7.816 

7.2619 

-7.089 

Germany 

2.7393 

2.5486 

—062 

Austria 

19.232 

18.06 

-6.094 

Spain 

154.818 

143.2189 

—5.811 

Sweden 

8.1014 

7.6306 

-5.811 

Finland 

5.8228 

5-336 

— 4JHJ7 

Average 5 exchange rates for June 1983 and 

June 1984 


2 Building Materials 

5 Contracting/Coustruction 
4 Electricals " 

-5 Electronics " . 

6 Mechanical' 

8 -Metals/Metal 

9 Motors 
10 Other Industrial Materials 
IX Diversified Industrial 

Holdings 

12 Services 
22 Brewers/Distillers 

25 Food Manufacturing 

26 Food Retailing 

27 Health & Household 

Product^ 

29 Leisure 

32 N ewspapers /Publishing 

33 Packaghig/Paper/Timber 

34 Stores 

35 Textiles 

36 Tobacco 

39 Other Consumer Products 
42 Chemicals ' 

44 Office Equipment 

45 Shipping/Transport 

51 Oils 
55 Utilities 

62 Banks 

63 Discount Houses 

65 Insurance, Life 

66 Insurance, Composite 

67 Insurance Brokers 

68 Merchant Banks 

69 Properly 

70 Other Financial 
81 'Mining Finance 
91 Overseas. Traders 


201-300 


Ranking 
1984 1983 

Company 

Country 

Market 

capital 

Sm 

Rank- 
Sector Ing 

■ — -Turn 
this year 
Sm 

avar 

last year 
Sm 

V. 

change 

this pair* 
Sm 

tflfr 

last year 
Sm 

W 

change 

ROCE 

Year and 

Empleyees 

201 (183) 



455.5 

2 











202 (180) 



139 

280 



13.4 

4.3 







203 (184) 

Fisons 

... UK 

447i 

42 

50X3 

48X7 

433) 

29.1 

47 JB 

204 

31.1X83 

7,495 

205 (207) 

Sun Life Assurance Society. 


4419 

8 

65 

110 

1869.1 

NR 

1439.0 

NR 

29.9 

50.4 

13a 

56.1 

11.1 

-8.5 

234 

1X2 

NR. 

31X84 

31.1X63 

11,335 

X3S8 

206 (340) 

AEG 




37 

101 

284 

272 

43 

4208-5 

2038.4 

48X4 

466.9 

3914a 


-13.0 

19.4 
00.2 
2X1 

11.4 







III! 

Wimpey. George 

British and Commonwealth.. 

Perrier, Source 

Dalgety 

.... UK 
... UK 
.... FRA 
.... UK 

438.1 

4349 

430-8 

42E.7 

3 

45 

25 

25 

1707.9 
481.5 
38X5 

3514.9 

6X0 

80.6 

35.6 

7X3 

6X9 

50.7 

24.6 

8X9 

-1.5 

584) 

44.9 

14JB 

94 - 

17.3 
25.0 

18.4 

31.12J3 

31.1X83 

30.9.83 

30.683 

26-700’’ 

10,204 

8800* 

20.163 

211 (249) 

212 (259) 

Heidelberger Zement 

.... GER 

4243 

2 

300 

348a 

316.0 

9.7 

SBJQ 

404 

41-0 

21 A- 

31.1X83 

X784 

213 (218) 

214 (194) 

MFI Furniture Group 

Habitat Mothsrcsre 

UK 
... UK 

4233 

423.3 

34 

285 

255 

162 

414.5 

B17.1 

1223.0 

3393 

336.0 

1179.2 

2X2 

53a 

3.7 

S3* 

4X2 

119a 

41-0 

28.6 

35.0 

20J.84 

3.515 

215 (287) 

Coots Patonn 

— UK 

42X0 

35 

106 JS 

1X5 

204 

31.12-83 

43801 

218 (228) 
217 (289) 

Soc Gen de Surveillance.... 

.... SWI 

421.0 

4203 

11 

88 

278 

440.3 

NR 

38X3 

NR 

13.4 

5X4 

27.8 

48e1 

BA 

29.6 

31.1X83 

1X943 

218 (278) 

Billerud Uddeholm 



18.T 






219 (302) 




42 

fi 

318' 

247 

264.1 

554.3 

215.4 
STB -9 

2X6 

—4.2 

41.6 

50.3 





3815 

14.757 

220 (206) 

Dowty Group 

... UK 

415.0 

50.1 

0 A 

144* 

31.384 

222 (204) 

Woolworth Holdings 

United Breweries 

... UK 
-.. DEN 

4143 

41X5 

34 

22 

118 

1,747a 

714.1 

1,548.1 

1X9 

19.1 

4oa 

63.7 

8.4 

38X0 


29.184 

51.848* 

223 (296) 

224 (228) 

Argyll Group 

AGA 

... UK 

411.0 

28 


Z0B7.5 

1,888 J5 
813.8 
NR 

10.5 

5B.2 

7X2 

1114 

35.6 

594 

100.7 

954) 

21.6 

10,6 

29.1 

31884 

31.746* 

225 (232) 

Sociehs Generals Ban qua .. 

... BEL 

410.0 

62 


NR 


203t 

31.1282 

15,677 


226 (337) 

227 (223) 

Rothmans International 

UK 

GER 

409.8 

407.7 

36 

27 

98 

269 

X 080.7 
47X1 

1,859.7 

11.9 

W £ 

208.3 

1794 

15.9 

19.1 

31444 

26.017* 

228 (214) 






NR 

1,253.4 

428.4 

21.6 

18.6 

34 



1,199 

229 (364) 


UK 

402.5 

26 

109 

1,910.3 

5X4 



230 (168) 

Carlo Erba 

ITA 

400.0 

27 

270 

4714 

104 

40.6 

30.4 

334 

NA 

31.1X83 

5,934 

231 (248) 

232 (241) 

Club Meditarraneo 

FRA 

UK 

3S9.2 

398.4 

29 

9 

251 

163 

535-2 

1,222.4 

469.7 

914.7 

13.9 

33.6 

30.6 

2fi.O 

17.8 

194 

31.1X83 

1,646 

233 (185) 

234 (238) 

Pargesa Holdings 

SWI 

388.2 

62 


NR 

NR 

3.462.7 

11.9 

14.1 

8.5 

85.7 

NA 

30.643 

NA* 

235 (254) 

European Ferries 

UK 

394.0 

45 

Z7S 

444.7 

403.4 

10.2 

60.7 

4X3 

43.6 

NA 

31.1X83 

7.816 

236 (210) 

237 (205) 

Metallgesellsch 

GER 

UK 

393.5 

39X7 

8 

5 

49 

327 

3.578.0 

178.1 

3.55X4 

139.4 

06 

27.7 

21.3 

3C.6 

5.7 

2744 


30443 

2X123* 

238 (-) 
233 (216) 
240 (343) 


SWE 

UK 

UK 






150.1 

73.0 

81.7 

6X8 

894 

6X3 

138.9 

5.3 

19.6 


31.1X83 

31.1243 

29.244 

1,796 

5880* 

47393* 

9608 

Inchcape 

Bank of Scotland 

384.5 

381.2 

91 

62 

84 

2432.3 

NR 

2337.8 

NR 

04.0 

10.9 

2D4t 

241 (227) 

242 (239) 

243 (278) 

244 (192) 

245 (242) 

Michelin 

Berliner Kraft und Ucht 

FRA 

GER 

UK 

379 5 
* 379.4 
377.6 

9 

55 

66 

32 

217 

4880.7 

728.5 

NR 

4349.3 

694.8 

NR 

12.2 

04.9 

(914.5) 

314 

3X6 

(4724) 

53.7 

-4V7 

4.4 

X4 

31.1X83 

30.643 

124000* 

8394 

iCL 

Unigato 

UK 

UK 

376.6 

376.2 

5 

25 

172 

S3 

1165.8 

243X6 

99X9 

2289.2 

17.4 

64 

6X8 

78.6 

32.6 

604 

9X4 

30.7 

20.2 

164 

30.943 

31444 

22951 

38200 

246 (178) 

247 (270) 

London and Scottish Morin a... 

UK 

UK 

37X1 

371.8 

61 

6 

311 

253 

298.8 

524.3 

331 S 
531.5 

10.5 

—14 

12X8 

37.0 

1564 
36 A 
19.6 
65.1 
27.4 

-204 

1.4 

274 

244 

161.1 

29.0 

31.1243 

30.743 

31.1243 

30443 

31.1X83 

218 

248 (248) 

249 (288) 

250 (268) 

Pearl Assurance 

Guinness Arthur and Sons 

Kotnanobel 

UK 

UK 

SWE 

386.4 

38X7 

3804) 

66 

22 

42 

167 

222 

NR 

1201.6 

713.8 

NR 

1246-9 

489.6 

-3.6 

454 

25.0 

81.0 
88.7 

NR 

18.1 

254 

13882 

8808* 

13653* 

7226* 


Norsk Data 

UNERG 

Magnet an Southerns 

Initial 

Deutsche jcock 

NOR 

BEL 

UK 

UK 

GER 

359 13 
357.8 
3S7.4 
356,7 
35X1 

5 
55 

2 

12 

6 

344 

228 

316 

308 

75 

11X4 

693.5 

287.2 

318.4 

1X588.4 

78.2 

624.fi 

22X8 

290X 

1.87X9 

45.0 

11.0 
20.1 

9.0 

31.0 

184 

41.7 

444 

394 

194 

8.6 

34.1 

334 

374 

(1444) 

1134 

224 

30.6 

6.1 

384 

134 

224 

26.4 

64 

31.1X83 

31.1X83 

31444 

314.84 

30443 

T784 

3959* 

4803 

29991* 

24.784 

258 (399) 

257 (2E6) 

258 (314) 

259 (200) 
280 (291) 

Landis enr Gyr 

Atlas Cope a 

Debenture"? 

Granada Group 

Horten 

SWI 

SWE 

UK 

UK 

GER 

350.6 

350.0 

344.0 
34X1 
34X1 

4 

6 

34 

29 

34 

249 

186 

192 
220 

193 

641.1 

998.6 
941.5 

717.7 
83X6 

649.4 

877* 

849X 

629.1 

91X0 

-14 

XI 

104 

14.1 

X4 

21.6 

314 

454 

594 

274 

144 514 

43.6 -284 

27.0 664 
644 -74 

5.1 • 4314 

44 

12.7 

114 

154 

94 

304.83 
31.1243 

28.144 

1.10.83 
29444 

15.114 

15439 

18475 

13475 

18,688* 

KrlfiSI 

i i' J 


UK 

FRA 

341.4 

341.2 

341.1 

12 

27 

329 

312 

T7XS 

290.2 

NR 

154.1 

23X0 

114 

28.1 

284 

37.1 

174 

2X6 

26.0 

204 

4X7 

40.1 

40.6 

31.1X83 

31.12.83 

29.244 

6.763 

4.545 

264 (427) 

Wartxila 

FIN 

337 J 

6 

195 

830A 

68X3 

404 




N/A 

265 (319) 

Moral Box 

UK 

336.3 

33 

119 

1.739.7 

1,888.6 

-74 

964 

7X3 

33.6 

154 

31 .iXb3 
31444 

17.605 

38.428 

266 (282) 
267 (234) 

Tato and Lyle 

UK 


29 

82 

X456.7 

Z685.7 

X116.6 

539.8 

-8.5 

70.9 

554 

4X9 

194 

25443 2X984* 

288 (335) 

BIC 



39 

237 

644-5 

19.4 






3*484 . 

269 (238) 













31444 

31.1243 

1X600 

270 (328) 

Den Dansko Bank 

DEN 

327 S 

62 


NR 

NR 


25.2 

31.4 -194 

12.0t 

10.770 

5,797 

271 (263) 

272 (283) 

Allied Irish Banks 

IRE 

FRA 

327.4 

tu* 


NR 

X128.8 

NR 

1.930.5 

237.5 

10.3 

30.7 

954 

77.0 

24.0 

32 Of 

31444 

9,100* 

273 (250) 





310.4 





31.1X83 

24484 

274 (301) 












3,365 

275 (331) 

Lyonnaise Eaux 

FRA 

320.8 

56 

133 

1,534.1 

1.185.2 

29.4 

504 

47.9 

6.1 

84 

31.1243 

31.1X83 

20X000 

3SB5 

276 (253) 

277 (368) 

Kwik Save Discount Group ... 

UK 

315.0 

2b 

214 

737.5 

«1.6 

13.2 

37.7 

3X5 

(2374) 

16.0 

37.9 

• 28443 

4.831 

278 (4581 








6.6 



3-8 

1X1X83 

4<U34 

279 (255) 





346 

' 86.5 
NR 



26.1 


2X8 

31-1243 

• 13,180 

2S0 (381) 

Bank of Ireland 

IRE 

30S.3 

62 

NR 


784 

54.8 

43.4 

584 

254 

29.1.84 

314.84 

1.392 

8.460* 

281 (327) 

282 (1961 


BEL 

303.7 

62 


- NR 

NR 


714 

57.0 

25.1 

20.9 

41.3.84 

8400 

283 (339) 

284 (265) 

Hachstie 

FRA 

300.2 

299.2 
2S8.5 

32 

179 

157 

273 

1.074.2 

1,258.4 

486.4 

1.030S 

4.2 

744 

B8j4 

48.1 

494 

—194 

514 

8.1 

36.7 

314.84 

31.1X83 

2X134 

1X200 

285 (262) 

Hepworth Ceramic 

UK 

2 

411.5 

13-3 

48.6 

33.7 

38*5 

38*2 

14.9 

19.0 

30.6.83 


287 (374) 

Ranks Ha via McDougall 

UK 

NET 

UK 

GER 

GB! 

298.1 

297.0 

236.5 

293-8 

29X1 

25 

15 

34 

89 

X254.6 

1.607.6 

1.777.0 

X200.9 

2.4 

604 

484 

2S.6 

1X9 

3-9.83 

4X577 

288 (281) 
2S9 (243) 

Smith, W. H. and Son (Htdgsj 

118 

137 

265 

1^00.1 

48.1 

3JS 

594 

6S4 

234 

364 

624 

54 

174 

31444 

2.6.84 

18.626 

290 (247) 

Altana 

42 

'481.8 

4S9.7 


63.4 

24.7 

34 
— X2 

134 

14L4 

31.1243 

37.BS0 

292 (280) 

Generale Occidentals 

FRA 

290.3 

26 

55 

3,257,3 

3JJ38.7 

74 

614 

354 

71.0 

10.0 

31.344 

25.000 

293 (279) 




62 


NR 

887.5 

1.436.2 




16.1 

534 

4X3 

494 

XO 

31444 


294 (224) 




199 

140 

841.2 

9944 



21.4t 

31.1X83 

295 (256) 

Bouygues 


285.8 

3 

444 

45.5 

-a.i 

5.0 

XI 

6.0 

31.1X83 

31.1X83 

5458* 

296 (324) 

297 (285) 

298 (277) 

299 (299) 

300 (313) 

Allied Colloids 

Harpener 

Autopistas del Mare 

Ban qua Cantonale Vaudolsa ... 
Kleinwort Benson Lonsdale 

UK 

GER 

SPA 

SWI 

UK 

28041 

277.9 
Z77.7 

275.9 
276.4 

42 

11 

55 

82 

68 

343 

342 

358 

113.9 

114.6 

31.8 

NR 

NR 

88.1 

126.9 

N/A 

NR 

NR 

324 

-9.7 

26,1 

184 

N/A 

20.4 

29.9 

164 

174 

(11.6) 

1X5 

27.8 

494 

84 

10.7 

84 

49.1 

144 

N/A 

13.11 

NR 

314.84 

31.1243 

31.1242 

31.1243 
31.1243 

1478 

345* 

N/A 

1.421 

1.080* 


FOOTNOTES FOR COMPANIES LISTED ABOVE 


V Butch/Shell. 60 per cent Royal Dutch Petroleum Company. 40 per cent 
5 "2 . Transport 5 Trading. Turnnvar includes sales taxes and similar levies. 
* Petroleum, turnover excludes duty end sales lanes. ROCE equivalent 

to 32.1 per cent before dcduciinq production taxes. 6 Union Bank of Switzer- 
land, parent company accounts. 9 Unilever NV/PLC. figo convened from Starling 
«o Dutch Florins usinc cachings rate of 4.Z3. 10 BAT Industries, 82 (Z turnover 
includes duty and excise taxes. 13 Deutsche Sank, domestic consolidation. 
14 RWE, turnover Is after deducting energy fovy. 15 Swiss Bank Corporation, 
parent company accounts. 22 Ciba-Gaigy. profit is not of lav. 23 Credit 
Sul&sa, parent company accounts. 24 Hoffman-La Roche, profit Is net of tax. 
g* 5^ a , nJ! Vsralcherting, consolidated accounts do not include Allianz Lcbens. 
32 Barclays Bank, amp - UK only. 38 Great UnJvareal Stores, ROCE based on 
profit before tax end ntarost. 40 Notional Westminster Bank, rmp « ur only. 
« BMW, domes ric consolidation. 4fi Briton 82 figs for five months to 31et Dee. 
SO imperial Croup, turnover includes dudes. 51 Zurich Insurance, parent com- 
pany accounts. 52 Distillers Company, turnover is net of duty. 55 Royal 
insurance, emp - UK only. 56 Sandoa. profit i# net of Ux. 69 Commercial 
Union, emp — UK only. 78 Winterthur Voreldi, first Consolidated accounts, 
last year's figs revised. 78 General Accident emp “ UK only. 79 BeyerrMbe 
Ve reins bank, parent company accounts. 80 Lufthansa, domestic consriidstlon. 
92 Reuters, floated Juno 4 1984. 86 Nordmsldoutscho Kraftwerk, domestic 
SHi 01 ' 82/83 r,qs #re ,Qr 15 months to 31 Dec. 98 Associated British 
r* 13 ' | “r 83 turnover resta tad by company tn exclude Premier Group, disposed 
of on June 30 1383. 99 Trafalgar House, turnover includes inter company safes 
but excludes sham of Associates. 124 Vew, domestic consolidation. 128 
pectrowatt, parent company account*. 130 Bene* Espanof d« Cradito, profit 
’ s ,_ n ® £ „ 131 Redland, turnover excludes group share of Associates. 

143 SKF, pre-tax prefu 15 atior oxchange losses. 143 Bowater Corporation, 
following a de-merger with its U.5. interests in July 84. the name has changed 
to Bowater Industries. 152 Hambro Ufa Assuraneo. profit - amounts trena- 
terred from long-term assurance iund. net of tax. 157 BiCC. tumevor includes 
group share of Asiocinta*:, 153 P & O, turnover includes net revenue on 
oil-related activity. 1M Sangfi, ROCE calculated using net interest. 162 Aegon, 
incorporated Nav 30 1333 through merger ol Ennu NV & Ago Holdings. 165 
Brawn Boron. Profit - parent company. 173 Isar-Ampwerke, parent company 
accounts. 174 Northern Foods, 83/4 figs for ig months to March 31. ROCE is 
p.n. 175 Bank Lou. parent company accounts. 177 Charterhouse J. Rothschild, 


Chan*rirg U „ Grou p 

from subsidiaries and lower tax chants IBB* proi> ‘ m,on °* income 
191 Swiss Vokksbank, ^nt^mSa^y aoLfun^ lSe ^'^?^ 0 ^- 
solidation. 206 AEG. formeriy AEG-Telafunken a' 75 d ?ip"^ c i on ' 

lunfcen was acquired by Thomson S.A. during W. 207 VWmnSl IsmSL* J" T8,B ' 
raacatod to Include group share of Associates 500 dTH?** George, turnover 
include* VAT. 214 Habrtot S ? UP “' 

83. 221 Woolworth Holdings, ImreonMd ffill ffl 33 .^ “ “ a ' ch 27 
Woolworth plus subsidiaries. 82/3 figures arf an J® ■«**»<* *=■ W. 
comparative purposes. 222 United Mtjmata for 

Argyll Group, formorly Argyll “R oSmSSJ S* J* P* ^ 223 
Products. 82 figs are pro-forma. 22E Rothmans Intamatw^f P. 1 ?.* 1 . 1 *! 

^ company to exclude VAT. tabseeo dutiM^ell"^^ 0 ^?^ turnover rests tod 
share of Associates. 227 Beieisdorf. domX crtSdrt^mnJ 1 *? BFOUp 
tlon, formeriy Litifoad Holding*. 233 Parana ItoC » n ^ **", Cofpo ™- 

sssirSH S= * 

Vra!?"* *r^r.?*T£^e. JUtf? J^M^g mertod" 1 ^ 

a£K rr^t^rasipaS 

ROCE >s before interest og loan capital. '280 Bank of Ireland anrJ W - * 
charging interest on loan accounL 288 Smith W H a 'r2£HLlf» b6 JS!* 
figs for 16 months to June 2 84 ROCT is oT M ahL, *? flto M ,n >*). 83/4 
t-on. 294 Hew, turnover is afti, deSctitre toS^aSraSl “■“'“t 

sfssss-jsgi 

profit i* net of tax. W Kfeuiwort BSmon Lonsdale, 


- h uJrssL). ,l ?ssij: s***** ^ *•*»» 

5 ROCE on Capital ^at ywr-J” Bd ‘ wst * d »“ r accountfia changes. 
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9 
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62 

— 

NR 

NR 

— 
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55 

— 
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UK 
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3 
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GER 

UK 
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22 
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62 
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437.4 

NR 

NR 

NR 
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7C.9 

61.6 
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— 

£9.3 
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NET 
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69 
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BY KEVIN DONE 

THE GREATLY improved 
positions of Finnish companies 
in the FT 500 list together with 
a clutch of new arrivals reflects 
the rapid foreign expansion of 
the country's big industrial cor- 
porations. 

It i-s also a measure of a 
surge in prices on the Helsinki 
stock exchange in 19S2-S3, a 
string of new share issues and 
the relative strength of the Fin- 
nish currency since the October 
J9S2 devaluation, 

Finnish industry developed 
]aie compared with the rest of 
the industrialised world but it 
has rapidly made up for lost 
time in recent years. It is now 
riding a wave of international- 
isation with companies establish- 
ing marketing and manufactur- 
ing units abroad as well as seek- 
ing increasing access to foreign 
equity capital. 

Finland’s location cheek-by- 
jowl with the Soviet Onion 
should not be allowed to ob- 
scure the fact that its economy 
has consistently out-performed 
the rest of Europe in recent 
years. 

The 12 Finnish companies m 
the FT 500 — up from seven 
last year — exclude some of 
Finland's largest industrial 
groups which are state-owned, 
such as Neste in energy, and 
Enso-Gutzeit in forest products. 
But otherwise the list takes in 
the top two banks — KOP and 
Union Bank — the biggest in- 
surance company — Pohjola — 
one oF The largest shipbuilders 
— .Wartsila — as well as some 
of the leading industrial conglo- 
merates. Nokia, Rauma Repola 
and Kymmene Stromberg. 


The Finland twelve 


Kansallis Osake Pankid 
Union Bank of Finland 
Nokia 

Wartsila Ab Oy 
Kone Oy 
Pohjola Group 
Rauma Repola 
Huh tain aki 

Kymmnene Stromberg 
Finnish Sugar Company 
United Paper Mills 
Partek 


Ranking 


39W 

1983 

161 

321 

1S1 

2S7 

19S 

245 


427 

325 

428 

3SI 

373 

S4C 

495 

393 

— 

454 

— 

455 

— 

456 

— 

487 

— 


Conglomerates are common in 
Finland and many corporations 
straddle both of Finland’s 
major industrial sectors, forest 
products and engineering. 

Rauma-Repola, for example, 
has activities ranging from 
pulp and paper to shipyards 
and the building of offshore 
drilling rigs. It is the world’s 
largest manufacturer of forest 
harvesting machines having 
this year taken over the 
Kockums operations in Sweden 
from the Swedish state. 

Most of the industrial com- 
panies on the list have been 
busy expanding abroad through 
foreign acquisitions. Nokia, Fin- 
land's largest publicly quoted 
industrial group, with tradi- 
tional interests in forest pro- 
ducts, chemicals, plastic and 
rubber goods, has recently con- 
centrated on )iigh technology. 


Among other ventures, it has 
bought Luxor, a Swedish con- 
sumer electronics and mini-com- 
puter company and in South 
Korea, a Nokia subsidiary, 
Mobira. is establishing a factory 
to make mobile radio tele- 
phones in a joint venture. 

United Paper Mills is invest- 
ing in plants abroad, among 
them a $190m pulp and paper 
mill in the UK. Partek. a group 
with major interests in building 
materials, has made acquisi- 
tions in Sweden. 

Huhtamaki. a conglomerate 
spanning confectionery, phar- 
maceuticals, food, packaging, 
beverages and electronics, took 
the U.S. by surprise with its 
sudden purchase of 13 confec- 
tionery plants in the U.S., 
Canada and Republic of Ire- 
land. 


Kone. the engineering group 
specialising in lifts, materials 
handling equipment, and cargo 
access equipment for ships, led 
a move by Finnish companies 
on lo foreign stock exchanges 
when it gained a listing in 
Stockholm in 19S2. 

It has since been joined in 
Stockholm by Nokia and Wart- 
sila, while earlier this year, 

Wartsila became the first Fin- 
nish company to gain a listing 
on the London Stock Exchange. 

Monitoring Finnish com- 
panies is still something of an 
exotic practice for foreign in- 
vestors, but they have been 
given an exciting ride in the 
past three years. 

The KOP general shares in- 
dex rose 37 per cent in 198*2. 
and 65 per cent last year, be- 
fore slowing to increase by 
17 per cent in early I9S4. 

But in spite of the gains Hel- 
sinki remains a very small mar- 
ket — market caoitalisarion at 

mid-year was FM 29.4bn — 
and legislation limits foreign 
ownership to 20 per cent of 
the share capital of most com- 
panies. 

The scope of the market is 
narrow and it has not always 
been possible to find enough 
unrestricted shares — those 
that can be bought by foreign 
investors — through the Hel- 
sinki market to satisfy the mini- 
mum requirements or big 
foreign institutional investors. 

Non-restricted shares have 
been quoted separately since the 
beginning of 19S4 on the Hel- 
sinki exchange, but investors 
have had to pay a. hefty pre- 
mium. 
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Ahold — 

Sterling Guarantee Trust 

Lucas Industries 

Carless Cape! and Leonard.. 

Union Credit Batiment 

Havas, Agenca 

Avana Group 

London Merchant Secs 

Polly Peck (Holdings) 

Babc ock International 

Lesjeur 

Mart oil - 

Dyckarhott - 

Accor 

B oliden 

"’wtnrlsy 

GrintUavs Holdings 

Elsevicr-NOU 

Suirer 

Fleet Holdings 

Dixons Group 

Grernall Whitley 

Savoy. Hotel 

Caledonia Investments 

Gcvaert Photo 

Gruppo Lepetit 

Banco Popular 

Huhtamaki - _ _ 

National. Bank of Greece 

Staetle y u * 

Vickers U* 

CIT Alcatel 

I talc emeriti ~ 

Ratos Forvaltning j>™= 

SoHna 

TolemeCJMlique FRA 

Lahtnever 

Schindler p,™ 1 

Equity end Law Life Ass Soc UK 
Industriekredltbank GE R 

Elkwn — 

Norcros DR 

Associated Newspaper Hldgs... UK 

Sireddl Zucker GER 

Helvetia S WI 

Kaii-Chemle G ) R 

COokson Croup — UK 

Capitol and Counties : UK 

Auxilicre d’ Enterprise* FRA 

Lam g Properties UK 

lggosund 12? 

Eloctra do Viesgo ?£ A 

Powell Duftryn us 

B unzl 

Alfa -Laval *WE 

United Scientific Holdings ...... UK 

HambrOS 

Rinasccnte — 

Co alite group ZZ 

Bail Investlwemcnt 

Telephone Rentals 

Banco Exterior f™ 

Baloise Insurance J*” 1 

Bo jam G ro up u *_ 

Fosrco Minsop UK 

AGIV ®.“ 

Healh. C. UK 

Krattwerk Laufenburq 5WI 

Hamil ton Oil Great Britain u * . 

~Almani| BEL 

Bogh in-Say .... 

FoncHaria Vita 

T) Group Y-rk 

Pirelli Spa ■■■• 

" Ocean Transport and Trading 

Unrcem 

Croda International .... 

Den Norsks Creditbank 
Finextfll 

AMEC, - 

Eridania 

Bowthorpo Holdings .... 

DPlftairo 

Tra nsport Development Group 

Currys Group .... 

Hoboken-Overpoit 

Dotty 

Kymmene- Stromberg 

Finnish Sugar Company fiw 

... FIN 
... UK 


(~) 

461 (— ) 

462 (— > 

463 l—l 

464 t— ) 

4 65 (S3S) 

066 (3641 

467 (— ) 

468 (3751 
4fi9 (— > 

47 0 (449) 

471 (— ) 

472 <— ) 

473 (439) 

474 (-) 

■175 (447) 

47ii f~» Logics ••■•••• 

dT7 (07) Gill and Duffus 

473 { — j Oee-Van de Grlnttn 
479 (42fi> Kvacrnw Indus trier 
4S9 (Oil) Dalnuno 



2C4 Coloma Varsicherung. parent company accounts. 30S Hill i Samuel, 
piolir is net ol tax but betore extraordinary items. 307 KKH B»nx, 
parent comsany accounts. 308 Dortraundar Untom, domestic consolidation. 
311 Mercury Securities, profit ia net of tax. 331 Pohjola. profit Is before taxes 
and changes in reserves but after sundry expenses. 1982 lig restated to give 
consolidated results Icr whole group. 333 Royal Beige, parent company accounts, 
326 Tractionsl. parent company accounts. 337 Wurttembergiscne Feuerv.. 
domestic consol'dation. 338 Taylor Woodrow, turnover include* group share 
in related cqmoan.es. 339 Contigas. B3 ligs lor nine months to Sept 30. ROCE 
is Icr nine months and turnover is after deducting energy levy. 344 Banqus 
Bruxelles Lambert, profit is net of tax and dunes but before minority interest. 
350 Stock Conversion. Siocl* Conversion & Investment Trust. 358 Lech-Bek- 
tnzitaerc.Werl e. turnover is alter deducting energy levy. 361 Hossch. reorganisa- 
tion dur.ng 1S83 means that ligs are not comparable. 362 Gotthard Bank, 
parent company accounts. 365 Beeirobel, parent company accounts. 366 
AhoisJ, fijs convened from Delta is to Dutch Flonns using exchange rate ed 
3 0>J5. 357 Sterling Guarantee Trust, formerly Town & City Properties. 369 

Carfass Capel & Leonard, preliminary results. 378 DyckerhoH Zsment domestic 
consolidation. 379 Accor International, incorporated Jan 1 83 through merger 
cl Novo tel and Jacques Betel. 381 Marley. 82 figs raJatedbycompanylor 
comoarativs purposes. 384 Sulzer, profit/loss is neT of tax ; -85 Rest Holdings, 
32 Ins lor nine months to Dec 31 83 turnover includes inter-group rentals of 
2 £99 <*'0 Safina, Caoital employed « parent company. 402 Lanmeyer, parent 
company accounts. 404 Equity 6 Law Llle Ass. Soc., profit is net of rax. 


407 Norcros. turnover includes group share ot Associates. 410 Helvetia, 
results are lor Holveiia Fouer. For Hclvetia-Unfall: 83 profit D lb.789, B_ profit 
=• 15.524 (MSfrl. 441 Kali-Chemie. turnover = group. Profit = parent com panv. 
412 Cookson Group, additional depreciation now treated as appropriation ani 
not charge against profit. 418 Eleetra de Viesgo, profit is net of ta*. *.-3 
Hambros. profit net of taxation and minoritv interest but bclore extraordinary 
items and provisiont. 426 Bail Investissment, patent company accounts. 
428 Banco Exterior, profit is net of la*. 429 Baloise Insurance. Baloise Holding 
owns “ overwhelmmn majority " ol shares in Baloise I ns uranco Company Profit 
is net of Ibx. 423 Agiv. domestic corisoirdation. 440 Pirelli SpA. S3 figs arc 
for 14 months to June 30. 449 Defhaize. emo = parent company. 4c2 Hoboken- 
Ovsrpelt, parent company occounts. 454 Kymmene- Stromberg Corp. incorporated 
Nov 1 83 through merger between Kymi Kymmene & Oy oiromberg AB. 4bo 
Dumez, profit is net of rax. 461 Uis. Union pour le Financemer.t d Immoublcs 
de societes. Profit is net of tax. 467 London ft Manchester Group, profit is 
not of tax. 472 Schroders. profit = disclosed profit (alter tax. tiansiei to 
reserves, interest and capital profits). 473 Diploma, 83 tigs i are if or 15 months 
to Sept 30. 474 Oxford Instruments, Pooled Oct 19 83. 475 GB-INNO-BM. P-jrcnt 
company accounts. 476 Logics, floated Get 27 83. 486 Flight Refuelling iHold- 
inqs), acquired Huntleigh Group. August 83. 82 figs resuted lor comparative 

purposes in accordance with merger a. c principles. 438 Locindus, patent com- 
pany acounts. 492 Baer Holdings, figs no: consolidated. 493 Gruniweig ft 
Hartmann, parent company accounts. 500 Atlantic Computers, floated Sept *3 
83. Figs do not include bon Syciems Development, acquired Nov 83. 
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Fhiqby Portland Cement ... 
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Minet Holdings 

Hawtoy Croup - 


UlS |1K 

British Land Camtany UR 

Hepworth J. and Son UR 

Fipfc t GosoU Laufenbarg SWI 
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London and Manchester Group W 

Amcrsham Intoroaiiona! UK 

Chargcuns f™ 

Simon En gineering 

~ Christian la Bank 

Schraders 

Diploma 

Oxford Instruments 

GB-tnno-BM 


ist r_) Gfynwed Intematlonai hK 

402 (—) Bantjuo National do Bdgiqtw - B& - 

483 (— ) Bflkaurt 

484 ) Cement-Roadfiteno 

485 (389) EiectnMtiC Rentals Grc»»P 


NOR 

163.0 

UK 

162.5 

UK 

‘ 162.2 

UK 

161 B 

BEL 

1E0.S 

UK 

160.3 

UK 

159.5 

NET 

15S.2 

NOR 

153.1 

ITA 

158.1 

UK 

157.7 

BEL 

167.7 

BEL 

156.9 

IRE 

156.2 

UK 

156.1 



5 355 
91 121 
44 243 

6 239 

8 241^ 

8 232~ 
63 — 

8 234 
2 257 
29 317 


486 (— ) Tpight Rnfueiling (Holdings) ... UK 

488 ]— 1 Loelndu* £Sa 

439 {— ) instinit Msric ux UK 

gt# (485) Cambridge Electronic Industunn 


NET 

SWI 

GER 


qgi («9) Bftlft 

433 f— ) Baer Holding *• 

(369) Gnmnami# Hartmann . JK 

ar»4 (358) Mills and Allan liRwnational— U 

435 i_) united Naw spapom ^ 

4 <m; (493) Britannia Arrow Holdings.... 

497 (487) SmnHana di* Elecln* 

498 (378). Mojrer Intcmalionai 

600. <— > Atlantic Computers 


IS. 5 
1545 
154, S 
154.1 
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151.1 
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6 352 
2 297 
69 — 

27 324 
5 337 


22 315 
62 — 
6 330 
12 — 
32 333 


UK 

SPA 

UK 
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145.9 

1CS.4 

145.0 

ms 


70 — 

55 218 
2 £09 

4 332 

5 348 


58.1 
1.723.9 

591.3 
620.2 
594.8_ 
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NR 
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NR 
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Hank Company n^me. 

Turnover 

Sc\ 

Cr.tr>’ Sector Year co<l 

1 

(1) F.oA-gj piitrh/fihpll 

85523.1 

N/UK 

51 

31/12/53 

2 

42) British Fptroleum 

41597.5 

ITv 

SI 

31/12/83 

3 

C-l) T?\T 

23617.7 

Ha 

11 

31/12/83 

4 

(I) ENr 

22355.0 


31 

31/12/83 

0 

( t$ ) Unilever NV/plc 

18339.9 

N/liK 

35 

31/12/83 

fi 

(5) Veha 

17958.9 

Her 

11 

31/12/83 

7 

(8) Francaise D<?k Petrojes 

1G61H.1 

Fra 

51 

31/12/83 

S 

|7» EAT Industries 

16313.5 

UK 

36 

31/13/83 

*» 

(— ) DeutFchp niiad'.'Spost 

161-19.5 

Gcr 

55 

31/12/83 

10 

(12) Elf -\quit=irc 

15923.1 

Fra 

51 

31/12/83 

V. 

(11) Philips 

\ 4558-7 

Net 

04 

31/12/83 

12 

(15) Volksu-ajrcn 

14636.5 

Ger 

09 

31/12/83 

13 

(K» Daimler-Berts 

14G04.0 

Ger 

09 

31/12/83 

14 

(H) Siemens 

144T0.7 

Gcr 

04 

30/09/83 

15 

(is) r--\.s.F. 

13819.0 

Ger 

42 

31/12/83 

If! 

(16) Bayer 

13631.4 

Ger 

42 

31/12/83 

17 

(14) Hoeclist 

13377.7 

Ger 

42 

31/12/83 

18 

(19) Electricity Council 

13169.7 

UK 

55 

31/03/84 

3!J 

(IS) Benanlt 

13100.1 

Fra. 

09 

31/12/83 

20 

(IT) Fiat 

12981.1 

Ita 

09 

31/12/83 

21 

(25) Volvo 

12273.4 

Swe 

09 

31/12/83 

ora 

(20) Nestle 

122-11.8 

Swi 

25 

31/12/83 

23 

(22) EIccfricJfn fie France 

12044.9 

Fra 

55 

31/12/83 

24 

(23) TmpriTial Cbcm Inds 

11371.0 

ITv 

42 

31/12/83 

25 

(— ) BN0C 

10-179.0 

UK 

51 

31/12/83 

Sfi 

(?•) THjespn 

10357.1 

tier 

08 

30/09/83 

?7 

(27) Peugeot 

10122.6 

Fra 

09 

31/12/83 

28 

(24) Deutsche Eundp^bahn 

9“55.5 

Ger 

■ill 

31/12/83 

20 

(20) Pritisli Telecom 

9470.3 

UK 

35 

31/03/84 

50 

(28) Pctrofina 

9191.7 

Ed 

51 

31/12/83 
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Profitability 


Biggest profit increases (European) 


Company 

1 fcdujeii 

3 Philips 

Ctrj- 

Swe 

Net 

FT Euro 

300 Rank Sec 
380 OS 

SO 04 

Profit 

Increase 

% 

1,711-9 

1.080.9 

3 Horten 

Gcr 

360 

31 

43121 

-i IV ool worth Boldinas 

UK 

331 

3-1 

3S2.0 

5 Isgesunds Brut 

Swe 

417 

32 

342.4 

6 Metal IscscUsdlaft 

Gcr 

336 

08 

374.3 

7 TI Group 

UK 

439 

06 

246.8 

S Fleet Holdings 

NK 

3S5 

33 

22S.0 

9 Electrolux 

Swc 

104 

39 

189J 

10 Olivetti 

Ita 

187.3 

44 

187.3 

Biggest profit decreases (European) 


FT Euro 


Profit 

Decrease 


Base 3 on pra-t6x profit! 


Company 

Ctry 

500 Bank Sec 

% 

1 Lucas Industries 

UK 

368 

09 

-89.6 

2 Grindlays Holdings 

UK 

382 

70 

— 86.9 

3 Mam 

Fra 

315 

04 

— 51-S 

4 Hamilton Oil G5 

UK 

435 

51 

-64.1 

5 Cnpenbaxcn Handelsbank 

Den 

342 

62 

-57.7 

0 Commercial Union 

UK 

69 

66 

-56.7 

7 Hull lam aki 

Fin 

392 

?5 

-54.4 

S Ocean Transport and T. 

UK 

441 

45 

-48.2 

n Socictc General 

Bel 

182 

11 

47.1 

10 Berliner Kraft and Licht 

Gcr 

242 

55 

41.7 


KanK Company name 

SI (34) Grand Metropolitan 
33 (43) Peutsche Shell 
.S3 (41) Imperial Group. 

54 (51) Berisford S&W 

55 (44) SNCF 

56 (66) Opel. Adam 

57 (58) Bosch, Robert 

58 (40) Manneanann 

59 (69) Rhont-Poulene 
$0 (6?) Ford Motor Co. 

61 (67) Atao 

62 (77) MielieHa 

63 (73) Ford Werkft 

64 (65) British Steel 

65 (57) Ruhrgas 

66 (76) Gaz De France 

67 (71) BL 

68 (74) Brown Bovcrl 

6 & (78) Preussag 

70 (53) GHH 

71 (70) Esso Franc&ise 

72 (— ■) Coop Group 

73 (75) BMW 

74 (61) AEG 

75 (T9) Migros 

76 (96) Salzgitter 

77 ( — ) Neste Group 

78 ( — ) Dejnssa 

79 (80) Karstadt 

50 (83) Electrolux 

51 (ST) Marks & Spencer. 

82 (85) Allicd-I.yons 

sa (84) Post Office 
84 (86) palgety 
85 -(82) Thorn EMI 

36 (90) Carre four 

87 (72) Deutsche Mobil 

88 (99) IBM Deutschland 

S9 (60) Assort d British Foods 


5m Cntry Sector Year wd 


6J54-9 

6060.7 

6054.6 

5957.2 

5464.8 

5369,5 

5S39J 

5133.4 
5120.r 
49fi4 

4835.9 

4880.7 

4875.5 

4872.0 
48654) 

4832.5 

4711.7 

4669.3 

4555.4 
449841 

4437.1 

4403.9 

4360.4 
42083 

4170.7 

4149.5 

4069.3 

4051.4 

4035.1 
3966-8 

3931.5 

3026.0 

3917.0 

3P14.3 

3885.2 

3873.4 

3872.6 

3833.6 

3807.5 


UK 
Ger 
UK 
UK 
. Fra 

(Ter 

Gcr 

Gcr 

Fra 

"UK; 

Net.. 
Fra 
Ger 
. UK 
Gcr 

Fra 

UK 

Swi 

Ger 

Ger 

Fra 

Sve 

Ger 

Ger 

Swi 

Ger 

Fin 

Ger 

Ger 

Swe 

UK.: 

UK 

UK'- 

UK 

UK 

Fr* 

Ger 

Ger 

UK 


Rank Company name 

Stn 

Cntiy 

Sector Year end 

Bank Company same 


Cntry 

Sector Year end 

90 (—) Norsk Hydro 

3807.5 

Nor 

42 

31 (30) OIAG 

9183.2 

Aus 

11 

.11/12/83 

41 (51) Thomson 

6700.3 

Fra 

05 

31/12/83 

91 ( — ) Schick edanz 

3800.7 

Ger 

. 

32 (31) British Gas 

£845.0 

UK 

51 

31/03/84 

42 (56) Rio TiUto-Zinc Corp 

6626.2 

UK 

81 

31/12/83 

02 (94) Sacilor 

2742J2 

Fra 

OR 

33 (32) R.TV.E. 

8805.5 

Ger 

55 

30/06/83 

43 (40) General Electric Co 

6611.0 

UK 

05 

31/03/84 

93 (— ) Asea 

3730.3 

Swe 

06 

34 (29) Nederlandse Gasunie 

8802.3 

Nr*t 

51 

31/12/83 

44 (39) Deutsche BP 

6527.3 

Ger 

51 

31/12/83 

94 (55) Shell Francals 

3673^ 

Fra 

51 

35 (38) Esso Petroleum 

8584.6 

UK 

51 

31/12/83 

45 (48) Cifca-Geisy 

6458.0 

Swi 

42 

31/12/83 

95 ( — ) Flick Grnppe 

3632.7 

G*r 

08 

36 (46) IN II 

7977.1 

Spa 

31 

31/12/83 

46 (37) National Coal Board 

641S.2 

UK 

55 

31/03/84 

06 (SO) Metal Ires e Us ch aft 

3578.0 

G^r 

OR 

37 (34) Generate d*£lectricite 

7420.7 

Fr a 

55 

31/12/83 

47 (50) DSM 

6404.5 

Net 

42 

31/12/83 

07 ( — ) Tesco Stores (Hldgs) 

3573.4 

UK 

26 

3S (— ) PTT 

7357.6 

Fra 

Ha 

31/13/83 

48 (42) Buhrkohte 

6352.7 

Gcr 

55 

31/12/83 

9S. (— ) Mabanaft 

3562.0 

Ger 

51 

39 (35) Esso AG 

7085.0 

Gcr 

51 

31/12/83 

49 (47) Krupp. Fried. 

6306.2 

Gcr 

08 

31/12/83 

99 (—) Solvay & Cle 

3561.4 

Bel 

42 

40 (45) Saint Gobain 

68.77.3 

Fra 

11 

31/12/83 

50 (53) Montedison 

6294.1 

Ita 

42 

31/12/83 

100 (93) Salisbury 3. 

3546.3 

UK 

26 


22 30/09/53 

: SI . 31/12/83 
\S6 31/10/83 

/‘US 30/09/33 
55 . 31/12/M 

09 31/12/M 

04 31/12/82 

08 31/12/(3 
■: 43. 31/12/83 

09 . 31/12/83 

*2 : 31/12/8J 
:09 31/12/83 

: US 31/12/83 

08 31/12/83 

51 31/12/83 

51 31/12/83 

09 31/12/83 

04 31/12/83 

31 31/13/M 

06 30/06/83 

51 31/12/83 

26 31/12/83 

09 31/12/82 

05 31/12/83 

26 31/12/83 

08 30/09/83 

51 31/12/83 

42 30/09/88 

34 31/12/83 

39 31/12/83 

- 34 31/12/84 

- 22 03/03/84 

65 31/03/84 

:2S 30/06/83 

29 31/03/84 

34 31/12/83 

81 31/12/83 

04 31/12/63 


— 31/12/83 



I3LAGI>.TI that a laftsaloimniac 
rinancier lias been putting to- 
gether the conglrunerate to end 
s 11 conglomerate?. 

Based in Europe, it spans 
most industrial sectors, from, 
electricity generation to retail- 
ins. from food manufacturing to 
oil. Its annual sales have run 
to over S75bn. which it has 
achieved through such well 
known oneralins subsidiaries as 
Electrolux and J. Salisbury. 
T h«rn EMI ood Norsk Hydro. 
Marks & Spencar and the 
British Post Office. 

Monstrous as this piece of 
corporate .ierry-buiMuic may 
seem, it would still nit rome to 
:.ite head of the FT's lift of the 
-“♦hi largest businesses m 

Europe. p.y turnover, as be 
most" j. ink t irks, nothlns r.-,n 
«t ft p tin* Bojal Dutrh/Slirll 
rri-.np from dOininaiin? other 
Eurnppiii enterpri=e«. 

iinr fictional mn-Jom^rair ir- 
mad* up hv adilinu *«»?eMwr 
rurlwr. so to phi nl ih«’ hry-t- 

revenue rnrjiP'Ulie*- nil till- :.irjr» 
of t ho AU-iiitii-. but ils sjlos 
rotorihelesp f.-? II nun- ?U»bii 
short of tiiosc roenrrforf in 19S3 
by the Ancle-Dutch oil "isitt. 

The second-placed company 
in the actual list— itself an- 
■ «il mainr H lli<* f h' | Q" • * 



BP oil refinery at Grangemouth. The two big oil companies 
head the FT turnover lists by as big a margin as they lead 
those, based on market capitalisation. 


DP— was barely half the sire 
ei Shell, oven though BP a cam 
rioe.i np*rly twice as much husi- 
n*’«; as the next comer. 

Pul all hough IHp top iwo 
places in the turnover list a:** 
prerlirtflMy tilled by th«* 
weichtieu rnmpsnip- in rlie 
stud; market, by capitalisation, 
it takes enlv a brief glance 
further down the list of 
Europe's ion largest, companies 
by turnover to realise that this 
rnnkine is rather different from 


the ten 100 names in the main 
FT 500, 

The big stock market names 
ere still there, but they have 
acquired some public sector 
neighbours that v-mild r-ti i I 
?pi»m rather incongnjous even if 
privatisation became the norm 
throughout Europe. 

Ijarge lo r s makers— many of 
them publicly owned — are 
littered throughout the ranking. 
Britain’s National Coal Board. 
halfwAv down with S6.4bn of 


The Globe and Mail 
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sales, may oven this strike- 
ruinod year be ouly an alBO-rau 
in the contest to lose the rao»t 
money. In this regard it has 10 
contend with real heavy-weights, 
such as the Italian state indus- 
trial holding company IRI. 

Third in the turnover rank- 
ing in 19S3, IRI managed to 
lose Sl.Sbn. representing a 
minus-margin on sales of almost 
8 per cent. As these figures 
demonstrate. IRI Js not in any 
sense the same kind of com- 
pany as the profit conscious 
groups financed by private 
share capital. 

Far from seeking an economic 
return for its governmental 
owner. IRI was instead required 
for many years to maintain 
obsolete capacity in steel and 
shipbuilding, provide iohs for 
the recipients of political pat- 
ronage. and make it* new in- 
vestments—fuch a? rli* Alfasud 

car plant— in the commercially 
WTOn^ places. 

Still the largest, nmi-nil r*nti*r- 
pri*p in Western Europe (the 
(mirth placp in mir list is held 
bv it& enprgy-ba«ed sister com- 
pany ENT>. TKfs career has 
be°n a vivid illustration nf the 
conflict between normal corpor- 
ate Objectives and the wider 
social and political aims that 
state holding companies are 
'created lo sene. 

It exemplifies one of the pit- 
falls of using turnover to 
measure the size of companies 
at alt. Almost as many groups 
have qualified fer a place In the 
top 100 by playing the role of 
dust-bin for government indus- 
trial policy as have got there by 
developing a profitable business. 

There are other problems 
with making turnover your 
guide to corporate size. Finan- 
cial companies hav* other 
people.* money as their stock 
trade; m-ikinc it turn round as 
fast as possible is thp ohirrt 
of the exercise, and margins are 
competitively thin. 

The consequence is that finan- 
cial companies — medium-sized 
stockbrokers, for instance— can 
imploy very modest amounts of 
shareholders' equity to support 
turnover running into tens of 
millions per day. thus appear- 
ing to be in the same league as 
IBM Deutschland or Associated 
British Foods, 

For this reason, purely iinnn- 
cial companies have been 
excluded from the list. But 
there arc others, commodity 
traders and retailers, who 

appear far larger on tills 
measure than they do on many 
others. 

Only on the basis of turnover 
could FNOC be regarded as in 
any sense as l?r;c a business as 
[Cl; one is among the world's 
Chemical majors, thf other is a 
small government office stand- 
ing between the commercial 
producers and purchasers of 
North Sea crude oil. BNOC's 
economic role u> marginal. 

Finally, anyone who hail been 
afleep since last year's FT 500 
could be forgiven for thinking 
that the commanding heights 
'if the European economy had 
been shrinking during 19S3— 
md probably that British p,, ni- 
panios had been losing zr "nd 
to those in West Germany 

This would be odd indr : n 

u year when the recovery 'y 

took hold throughout he 

Western world. One ex 'a- 

fion for the discrepancy J- hat 
*br list has been express*- ' in 
dollars, which have tifpo r" diy 
enough In value to erlir'- 'he 
real gains in " m * 

selves often exporti to th«- " J F. t 
timulated bv the dollar's n-e. 
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Company 

Albingia Yersicherun** 

Allianz Lebena* 

API' Holdings 

Automated Security Holdings 

Badenwerk - 
Bauca Africa la 
Boddington* Breweries 
Breda 

Bulmer HJ». Holdings 
Barnett & Halam shire. 

Chubb & Son 
CKW 

Comet Group 

Dassault-Efeguet Aviation" 

DLW 

Dunlop Holdings 
Eagle Star 

Empressa Nadoiwl De Electrica* 
Emprcssa Naeional De Potroleos 
Ennia 

Esso Saf" 

Eurothcrm Tnterniinnal 

Feidschleow 

Pitch Lovell 

Frauen Tosi 
Gelsepwassor 
London Brick 
LRC International 
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65 
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12 

Ger 

253 

55 
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456 

22 
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493 
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UK 

318 

22 

UK 

392 

03 

UK 

463 

12 

Swi 

452 

55 

UK 

401 

34 t 

Fra 

158 

06 

Gnr 

490 

02 

UK 

483 

09 

UK 

10fi 

R6J 

Spa 

MS 

55 

Spa 

410 

51 

Net 

460 

665 

Fra 

189 

51 

UK 

496 

M 


448 

22 

UK. 

463 

36 

rta 

440 

Ofi 

Ger 

4M 

55 

UK 

457 

02 ji 

UK 

431 

27 


Company 

Machines Bull" 

JVeckarwerfce-Elekt.*' 

Nurdin & Peacock 
Occonlcs 

Pirelli & Co. 

Portals Holdings 
BJiPinmetall* 

Roussel Uclaf* 

Securicor Group 
Security Sen ices 
STKA 
SIP" 

Spirax-Sarco EnglneOtinj: 

Standard ElektrBc Lorenz" 

Srct* 

Superdrug Stores 

Tilling Thoma? 

uer 

Woisclej'-Huches 

Wolverhampton & Dudley Breweries 

* These companies have dropped out because the basis of the lint 
has been adjusted this year to exclude more companies where the 
free market rapltsHFatfnn is very smalL 

+ Acquired hy Won) worth Holdings, t Acquired by BAT lads. 

£ Merged with Ago Bldus to form Aegon. Q Acquired hy Hanson 
Trust. II Acquired by BTR. 
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COMPANY RANK 

Aacfomer Mwnchtnr 134 

Am Tessin 340 

Aecoc 370 

aeg :oe 

Aagon 182 

AGA Z24 

AG1V 432 

Ahold 368 

Air Liquida ... .64 

AKZO S2 

Alta- Lava | 421 

Algemane Bh N'land 100 
AHainu 13S 

Allianz Vhrsieharunq 25 
AlHftH Coilvda .... 2H 
Allied Insh Bantu ... 271 

Aliiad-Lyons 54 

Almanu 436 

Alsthocn-Atlanfaque... 334 

Altana 290 

AIusuism 176 

AMEC 446 

Amersham Int 406 

AMEV 18B 

Amro Bank 148 

Argyll Group 223 

AS8A 59 

Aju. British Foods 98 
Associated Dairies ... 53 
Ass. Nawsp'rs HOG 4CB 

Aswa 127 

Atlantic Computers... 500 

Adis Codcq 257 

Autepistas Del Mere 298 
Auxihere D'Em’prlaes 414 

Anna Group 37? 

BASF 29 

Babcock international 375 
Bedon-Wum Bank... 293 

Baer Holding 492 

Bail InvcsTfosement 428 
Balo'nc Insurance ... 429 

Bancaire ( .... 173 

Banco Central 119 

Binco de Bilbao ... 132 
Banco dn Santander 128 
Banco dn Vireava a 1 ® 
Banco Espenol Cred 130 
Baneo Extenor . . 423 
Banco Hisoano Amer. 163 
Banco Popular .. 392 

Bank Leu 175 

Bank o( Ireland ... 280 
Bank of Scotland . 240 
Ba Bruxelles Lambert 344 
Bq Contonale V'dolse 239 
8a Nat. de Belgique 432 
Barclays Bank ... 33 
Barratt Developments 3W 

Base 45 

BAT industiea ...... 10 

Beyer 21 

Btyerfccha Hypo Bk SO 
Bayorische Wsbink... 79 
Beocham Croup ... 19 

Beghln-Sey 4TT 

Belorodorf 227 

Boloin Croup 430 

Bokien 033 

Bell Arthur a Sans 320 
Berhdord S & W ... 195 
Berliner Kraft (Jeht 24? 

BHF Bank 3« 

Bihby J St Sens ... S13 

B1C 268 

BFCC . 157 

RfHerurf Uddehoim ... 218 
RUre Circle Ind. ... 14! 

BMW 43 

BOC Group 47 

Before 356 

Bolldcn 3P0 

Bole «1 

Booker ArtoConnell 273 


COMPANY RANK 

Boots 44 

Bouyguas .. 235 

Bowster Corporation 143 
Bowthorpa Holdings 443 

BP8 Industries 123 

Britannia Ar. Hldgs. 496 

British 4 Com 206 

British Aeroanaca .. S3 
Brit. Elec. Traction 135 
British Homs Stores 156 
British Land Co. . 463 
British Petroleum ... 2 

Rntoil 4R 

Brooke Bond Group 234 
Brown Bnvan 163 

Brown, Boveri .. . 347 

RSI 228 

PSN Group* P4 

BSR 189 

Btn is 

Bunzl 420 

Hurmah Oil 257 

Burton Group . .. . 147 
Cable St Wireless . . 36 
Cadbury Schweppes 120 
Caledonia Invest. .. 389 
Cambridge Electronic 490 
Capital £ Counties ... 413 

Cardc IBS 

Carfsss C'pel Leonard 369 

Carle Erba 230 

Carrefour 234 

Casino 314 

Cement- Roadstone ... 484 

Chargeurs 449 

Charter Con 2B2 

C how* J Rothschild 177 
Chouse Petroleum ... 322 
Christiania Bank ... 471 

C'ba-Gaigy 22 

CJT Alcatel 397 

Club Medtterranee ... 231 

Coalite Group 42S 

Coats Batons SIS 

Cobepa 349 

Coloma Versich. ... 3M 
Commercial Union 69 
Conmerzbanir .... 45 
Con. Gold Fields . . 61 
Contigas . . 339 

Conr. Gummi W«rk* 301 
Cooks on Group .. 412 
Copenhagen H’sbank 342 

Co it* m Group 309 

Caurtaulds 1<S 

Credit Pon. de France 318 
Credit Suisse , ... 23 
Croda International... 443 

Curry* Group 451 

Daimler-Benz 3 

Z10 

Daimina 480 

453 

Dawson International 345 

Do la Rue 269 

Dobsnhama 253 

D*o Corporation 229 
Dogussa _ no 

Domett* 449 

Delta Group ... 462 
Den Denske Br-n ... 270 
Den NortVe c - d»t W 
Deutsche Babce-V ... 2S5 
Deutsche Bank 13 
Diploma .... ... 473 

Distillers Co-, .,ny 53 
Di icons Group . 386 
Dordtsehe Pp»-- -im ia 
Dortmund »r I* • ■ 1 .30* 
Dowry Gram- . 220 
Droadner Ban 1 - 77 

Duma; ... 488 

OyckertMlf .... 378 

Ehe» 113 
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Electro de Vresgo 

Electrabel 

Bectracomponentt . . . 237 

Electrolux 104 

Elec. Rentals Group 485 

E'cctrawen 129 

Elekt. Geicll. L'berg 465 
Elf Aquitaine . 

Elkem 

Elsavier-Ndu 


Ericsson. LM 

Eridama 

Eunlte 

Essildr Inti. 

European Femes 
Exon International 
FemcII Electronics 

Fecsa 

Ferronti 

Fiar 

Fmextel 

Finnish Sugar Co.... 455 
Fisons 

Flachglas 

Fleet Holdings .... 

Flight Refuelling . 
Fondiaria Vita 
Fosaco Minscp 
Francaise Patrol ea. 
GB-Uno-BM 
General Accident ... 
General Electric Co. 4 
General de Eeux ... 167 
Ganerala Occidentals Z91 
31 

390 
114 
.477 
319 
11 


IANK 

COMPANY RANK 

413 

Holdnrbank 

201 

MS 

Holxmann, Philipp ... 

289 

ZX1 

Hooqovena 

321 

104 

Horten 


.485 

House or Fraser .. 

133 

129 

Huhtamaki 

393 

485 

Iberdunro 

179 

38 

ICl 

244 

«rn 

Iqqcsund 

«17 

383 

IMI 

323 

IM 

Imperial Cham. mda. 

8 

404 

Imperial Cont. Gas... 

ira 

49 

imperial Group 

50 

447 

Inchcapa 

239 

312 

(ndustnekredlTbank . 

405 

2*3 

Initial 

254 

235 

Institnt MeriauK 

483 

199 

Intercom 

S3 

279 

Isar-Ampcrwerko ... 

173 

357 

Ilelcable 

374 

117 

ltalcemanti 

339 

81 

Jacobs Suchard 

109 

445 

JelmOli 

343 

45* 

Johnson Matthey .. 

2C4 

203 

Kali-Chemle 

411 

341 

Kans'is-Osake Pankki 

1B1 

335 

Karotadt 

139 

486 

Kaufhor 

164 

438 

Kemandbel 

250 

431 

KHD 

195 

94 

KKB 

307 

47S 

K'wori B'aon L'sdale 300 

7S 

KLM 

287 


Generali 
Govaert Photo 

GHH 

Gill & Duff us 

Gist-Brocades 

GUxo Holdings 

Glywsd Inttroational 481 

Gotthard Sank 362 

Granada Group ... ^9 
Grand Metropolitan .. 17 
Gt Portland Estates 292 
Gt Universal Stores 38 
Greenaii Whitley ... 337 
Grindlays Holdinos 3R2 
Groupe Brux. Lambert 184 
Gruncweiq Hartmann 493 
Gruppo Lenetit .. 391 
Guardian Royal Ex. $* 
Guest Keen N'folds 17q 
Gm niiss Arthur Sana 249 
Hab'tat Malherwre.. 214 

Hachatts 2B3 

Himbro life Au. ... 152 

Hambros 423 

Hamilton Oil G.B.... 435 
Ham me non Property 101 

Hanson Trust 37 

Harpener 357 

Harris Quwnjway ... 373 
Harrieen* CrosSeld.^ 1S1 
Haalemero Batatas... 416 
Haves. Aponce ...... 371 

Hawker Slddiey Gp 74 

Hevriey Group 460 

Heath CE 433 

HaldelbeiGer Zem^nt 211 

Weinekan 115 

HclvEde 410 

Hep worth Ceramic ... 2SS 
Hepwocth J. & Son 484 

Hew 234 

Hidroeteerrics Esp'a T71 
Hill Samuel Group... 305 
Hoboken -Overpe It ... «52 

Hochtief 144 

Hoechat - 28 

Hoeseh — 381 

Heffman-ia Rocha 24 


Kone Corporation ... 325 
Kraftwcrfc Laufcnburg 434 

Kradletbank 261 

Kvaemer Indusetper 479 
Kwik Save □ ‘count 278 
Kym mens- Strom barn 454 

L'Oroal 72 

Ladbroke Group ... 187 
Lafarge Coppee ... 272 

Lahmayar 402 

Laing Properties ... 415 

Lend Securities 39 

Landis l Gyr 256 

Laporte industries . 219 
Lcch-Elalrtriz’ts-Wrke 359 
Legal A General ... 93 

Legrond 3fiS 

Lesieui 378 

Lex Semico 232 

Lind* 184 

Lloyds Bank fin 

Locindus 438 

Loijiw • 47B 

London Man. Group... 467 
London Scot. Marine 246' 
London M’eharrt Sees 371 

Lonrira 190 

Lucas industries ... 363 

Lufthansa 80 

LvonnalM faux ... 27s 
Magnet & Southerns 2S3 

MenrttSftiann 70 

Marks & Spencer ... 12 

Merisy ! 3Bi 

Martel I 377 

Metro 315 

Mediebees 164 

MB»C ins 

Mere' tile House Hldg 309 

Mercury Securities ... 311 

Metal Box 265 

Mctellgewllsch . ... 236 
Meyer International .. 499 
mfi Fumlture Group 213 

Michgiin 241 

Midland Bank 97 

Mine Allan internet. 494 

Mmae Holdings 459 

MX Electric Group... 489 

Moet-Werowssy 85 

Montedison 133 


COMPANY RANK 

Net. Bk of Greece ... 394 
fiat. Westminster Bk 40 
National* - Neder'den 67 
Nederlendsche Mid. 329 

Nestle 7 

Nokia 198 

Ngrcros 407 

Ikrdmst. Kraftweric 96 

Norsk Data 251 

Norsk Hydro 63 

Northern Eng. Ind*. 327 
Northern Food* ... 174 
Nottingham Men. ... 358 
Novo Industri . . 76 
Oce-V*n der Grmten 478 
Ocean Transport Trad 441 ’ 
Oeriikon-Buehrle ... 134 

Olivetti 121 

Oxford Instruments... 474 

P fi O 159 

Purges* Holdings ... 233 

Partek 487 

Pearl Assurance ... 248 

Pearson 141 

Pernod fiicard 125 

Perrier. Source ... 209 

Potrcfina 41 

Peugeot 274 

Pharmacia 107 

PhWips 20 

Philips Kommunlk'rw 200 
Phoenix Assurance... 243 
Pilklngton Brothers... 140 
Pirelli International... 3S2 

Pirelli Sp« " 440 

Pisssey Company ... 34 

Pohlols 331 

Polly Peck (Hldgs)... 374 
Powell Duffryn 419 

Prcusswj 116 

Pritchard Ssiv. Grp. 4*8 

Promodes 354 

Prudential Corp. ... 42 

RWE 14 

Recal tiectroiiics ... 47 
Rank Ominliatlon . . 1G3 
Ranks Hovi* McD*sll 286 

HAS 172 

Ratos Forvaltntog 389 

Rnurm-Rapola 34B 

Reckitt ti Coimen ... 103 

Redland 13! 

Reed International .. 132 
Bent oh 11 Group ... 281 

Routers 82 

Rhsinelektra 303 

ninasceme 424 

Rio Tinto-Zinc Cgrp 30 

PMC Group 202 

Rodemca 263 

Rofhmans int 220 

Rowntree Mackintosh 154 
Royal Bank of Scot. 138 

Royal Beige 333 

Royal Dutch /Shell.,, 1 
Royal insurance -66 

Ruetgoiwerke 303 

Rugby Port, Cement 4S7 

Saab- Seen ia 71 

Saatchf A Bsatehi Co 316 

SAI 

Sobisbury J 32 

Randor 58 ■ 

Sandvik 193 

Sartoll isr 

B "voy Hotel 388 

Schcrfng 150 

Schindler 403 

Schroder* 

Scot. & Newc'He Bm IM 
Seer* Holdings ... 62 
Sedgwlek Group ... 123 

3W 

Ssvillsns do Bectrtc 487 


COMPANY RAN 

Siemens 

Simon Englnoerinp... 4i 

S handle 23 

Skendinaviski Emk. II 

SKF • V 

Slough Estates 21 

Smith A Nephew ... IS 
Smith W. H. A Son 2£ 
Smiths Industries ... 2d 
Smurfit Jefferson ... 3S 
Soe. Gen. ds Surice 21 
Soclete General* ... U 
sociate Gan. Benque 22 

Sofin* 4C 

Sofvey A cis 21 

Sound Diffusion . . 33 
Stand. Chartered 8k 6 
Standard Telephones B 

Stwtley 3E 

Starting G’sntee Tot 34 
Stock Conversion ... 35 
Store Kopper fa etg ... 11 
Suaddt. Zucker ... 40 

Sulzar 38 

Sun Alliance London 8 
Sum Life Ass- Roe.... 20 
Svensfca Cellulose .. S 
Svenske Hendalsb’n IS 

Swedish Match 34 

Swiss Bank Corp.... 1 

Swiss RE 3 

Swiss Volkaftsnk ... 19 

Swissair 16 

Tarmac 10 

Tate 6 Lyle 26 

T»yl0T Woodrow ... 33 

Telemoeenioua 40 

Twtep ho rw Rentals ... 42 
Tasco Store* (Hldgs) 11 

Thomaon-CSF 27 

Thom PM1 6 

.Thyssen 1 

T| Group 43 

Toro AssJcuraz ... 33 

Troctionol 33 

Trafalgar House ... 9 

Transport Dev. Grp. 4fi 

Tricantrel ; 33 

Tnnthous* Forts ... 7 

UIS 4£ 

Ultramar ft 

5* v ? > » ® 

Unlearn 44: 

Unlqots . 241 

Unllavsr NV/Pte 

■ Won Rank 

LH»on Rk of Finland 1» 
Union Credit Rathn't 3h 
’•"‘on - Efecr.-Fcnosi 3?1 

Unted Biscuits 1ST 

ilnhsd Breweries ... 223 
Lh’hed Newspapers .. 49! 
United Raner M”1e 451 
UW Scientific Hldgs. 473 

Veha . X 

Venting & Wtottank 3?l 

v?w in 

Viekera 3ft 

Vkriorii lebem. ... 1W 
vmkewsgan A 

Vnhro y 
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Wim Pa her 1«r 

Vrimney Geo roe .. jrr 

Winterthur Vaptich. 7* 
Wnohuatth Hoi if inca 9* 
Wuem, Feuerver. ... jr* 
Zurich Imuran e« ... p 
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AEGON 


BY JEFFREY BROWN 


The creation of a new 

DM tasnance giant 


JUMPING straight into the 
top 300 and after Ranters the 
sreopd most important new 
entrant of the year, Aegon, 
the Dutch insurance' croup, 
came into being almost 12 
months ago after the merger 
of Emits and AGO, two major 
Dutch underwriters. 

Their combination . into 
Aegon has created the second 
biggest insurance operation 
in the Netherlands after 

National e Nederlanden. Total 
revenues in 1983 were FI 
&5bn. against FI I3btt for 
National* Nederlanden and 
FI Sbn for the number 
three in the Dutch insurance 
league, Amcv. 

Local rivals 

Aegon, whose net profit* 
rose by a fifth last year and 
continue to move ahead in 
1984, has a spread of inter* 
national business as wide as 
any of Its local rivals. More 
than half of revenues came 
from outside the Netherlands 
last year with almost a third 
arising In North America. 

The product range leans 
toward* life insurance. 
Around 62 per cent of total 


revenues stem from life 
business with 33 per cent 
accounted for by non-life 
underwriting. Operations out- 
side insurance, such as holi- 
day chalets in the Nether- 
lands and West Germany, 
bring in some 5 per cent of 
"revenues. 

Aegon's gross premiums in 
3983 totalled almost Fi Sbn 
with non-life premiums roar- 
ing ahead by more than a 
quarter. The company has 
17 per cent of the Dutch life 
insurance market and 7 per 
rent of non-life markets. 
Very roughly, this represents 
about half the respective In- 
surance market shares held 
by National PI Nederlanden. 

Aegon says that the main 
motive for the merger was a 
strengthening of local 
markets. Plainly, the two 
companies' businesses in the 
Netherlands come together in 
a remarkably neat geographi- 
cal fit. 

Otherwise, ■ the merger 
story is one of fairly conven- 
tional synergy. The workforce 
is shading lower as a result 
or business overlaps, and 
there is a major programme 


of automation which is due 
for completion by 1986. 

Aegon's revenue account 
continues to expand this 
year despite a number of dis- 
appointing trading results. 
Non-insurance dipped into 
the . red for the first hair of 
1984, and non-life business 
also lost money, turning a 
pre-tax profit of Fi 7m into a 
first half deficit of FI 5m. 

Brighter side 

Dutch motor insurance ‘ Is 
going through a bad time, 
and abroad Aegon has been 
hit heavily by losses on trans- 
port Insurance and re- 
insurance. The hrtpht*r side 
of the coin shows good gain* 
in •• life business. Life 
revenues rose by an eighth in 
the six months, helping to 
lift profits before tax from 
life underwriting by almost 
40 per cent. 

Group profits totalled 
F!s 289m before tax in 1983. 
For this first half of this year 
the result was FI 172m. and 
the interim dividend went 
np to FI 2.30 a share- Share- 
holders received a total pay- 
ment of FI 5.58 for 1983. 


PROMODES 


BY PAUL BETTS 



HOOGOVENS 


BY IAN RODGER I WERELDHAVE 


Steel recovery 
lifts it op Hie 
ler of success 



IT IS hard to imagine any steel 
company appearing in a place of 
honour in the FT 500. 

But Tloogovens of the Nether- 
lands has done it It is one of 
the companies that has moved 
up the ladder most in the past 
year. Specifically, its market 
value has jumped 87 per cent, 
enabling it to climb 158 steps 
in tiie table. Only three other 
companies have climbed move. 

Moreover, it appears that the 
dramatic rise in the Hoogovens 
fhare price in the past two 
\fars is due almost entirely to 
improved performance. The 
si eel business in Europe has at 
long la*if started to improve iu 
the past year and aluminium, 
which is another large business 
for Hoogovens. has been in 
strong demand until recently. 

The Key, however, is that 
Hoogovens. because of its sub- 
stantial restructuring efforts 
and a few natural advantages, 
has benefited more from the 
recovery than its competitors. 
Tf was the first major steel pro- 
ducer in Europe to return to 
profits this year ( after five years 
of losses) and its prospects look 
distinctly better than others’. Tt 
was even able to launch a FI 
t3fim rights issue on the stock 
market earlier this year. 

The ri«c iii the linn coven* 
eharc price can be traced to 
mid 19R2 when a disastrous 
merger with .Hoesch of We*t 
Germ an v was dissolved- At the 
time, the shares were worth 
about FI 14; last week, they 
were quoted at FI 65. 

When it separated from 
Hoesch, Hoogovens appeared to 
have a Jot of excess capacity, 
and so it emhavked on a FI 
3.2bn three-year programme, 
supported with FI l-3bn of state 
aid. m reduce steeiroaking 
capacity. 


However, by a stroke of luck, 
this programme was not too far 
advanced when the sharp 
market improvement began late 
last year. While oilier steel- 
makers were struggling to in- 
crease output. Hoogovens was 
able to deliver immediately. 
“ We have sold a lot of slab and 
billet to people all over the 
world. including European 
competitors.” Mr -Tan IIoog- 
landt, chairman, says. Last 
year, the company made 4.3m 
tonnes of steel, this year it ex- 
pects to make 5.5m tonnes. 

Another factor has been a 
continuing programme In re- 
duce cosis. Mr Jan Hooglandl 
says annual overheads in steel 
have been cut by FI 51 5m since 
1977 and yields have improved. 
The product mix has been im- 
proved, wtih Hie elimination of 
almost all long products — bar, 
wire rod and heams — in which 
markets remain weak. 

The company has some 
natural advantages too. notably 
the coastal location of its works, 
which eases the import of raw 
materials and the export of 
finished products. 

Steel accounts for about 70 
pec cent of Hoogovens business, 
hut Mr Hooglandt points out 
that ihe improvement in the 
croup’s financial performance 
began last year in the alumi- 
nium sector. Tt accounts for 
about 20 per cent or turnover 
and. last year, most of the 
profit. The steel business had 
a loss last year of FI 120m. hut 
Mr Hooclanrft says that it " Has 
taken the lead again ” and will 
account for lwo-thirds of group 
profits this year. 

He is rnnflrient that, while 
others atniccle to make any 
profit at all in steel. Hoognvens 
can make reasonable returns in 
this sector . . not by price 
or rapacity, but better quality, 
delivery and performance.” 


PROMODES; the French retail 
group with sales of FFr 19.8bn 
last year and net earnings of 
FFr 203m, has grown into a 
major supermarket and hyper- 
market chain in the last live 
years. In a large measure this 
is as a result of international 
expansion. 

During the last five years, the 
group has invested FFr 2bn for 
its domestic and international 
expansion and has seen its 
workforce grow from 13.000 

people in 1979 to 20.000 last 
year. About 00 per cent of sales 
come from the group’s super- 
market ami hypermarket activi- 
ties compared to less Ilian 50 
per cent five years ago. The 
group has also substantial 
wholesale distribution activities. 

Frnmodos’ international oper- 
ations are concentrated in the 
U.5. and Spain, and the group 
also has a presence in West 
Germany. In the U.S.. Promodes 
first acquired in 1980 the Red 
Food Stores chain of super- 
markets based in Tennessee but 
with stores also in Georgia and 
Alabama. 

The U.S. chain had sales of 
8377m last year and this first 
U.S. investment has been 
followed with the acquisition 
last year of Houchens Indus- 
tries. another supermarket 
chain based in Kentucky. 

Moreover. Promodes is launch- 
ing a discount warehouse store 


venture in the Chicago area 
and has set up an international 
trading operation with a branch 
in New York. 

In Spain, the French group 
owns a hypermarket chain, 
wholesale outlets and a chain 
of discount stores. In West 
Germany, it is present in the 
hypermarket sector through an 
association with the West Ger- 
man Sehaper distribution 
group. 

These international activities, 
especially in the U.S., have 
enabled the French retailers to 
continue to see its sales and 
profits grow, despite a generally 
difficult situation on the French 
home market due to the reces- 
sion and the free/e in prices 
and wages which have had an 
inevitable impact on margins. 

In France, where the group 
has 40 supermarkets and 23 
hypermarkets and major whole- 
sale distribution operations. 
Promodes has been seeking to 
diversify in Ihe cafeteria busi- 
ness and in a cosmetic and per- 
fume specialty shops venture. 

But the company is not alone 
among major French retailers 
to have set its sights essen- 
tially on the U.S. market for 
future growth. Euromarchc has 
just launched its first hyper- 
market venture in the U.S. 
Casino and Docks de France 
has also buili an important 
American presence. 


ALLIANZ VERSICHERUNG 


BY JOHN DAVIES 



THE ALLIANZ insurance 
group of West Germany seems 
to have a knack for making 
money, bur is still nursing its 
wounds from its luckless take- 
over hattle for Eagle Star of 
the UK. 

Nomially shy of publicity, 
the Munich-based group lias 
attracted wide attention over 
the past year and its share 
quotations and market capitali- 
sation have bounded ahead. 

In the FT Top 500 list. Allianz 
Versicherun? has moved from 
number 30 lo 25. 

Allianz claims to have about 
lfi per cent of the West German 
general insurance market and 
over 14 per cent of the life 
assurance business. It is easily 
the biggest insurance concern 
in the country. 

A prestigious and rich organi- 
sation, its influence is felt 
widely but discreetly in U‘e«c 
German business circles. Dr 
Wolfgang Schiercn. who lias 
presided over Allianz since 
1971. is considered a powerful 
figure. 

On its home terrain. Allianz 
feels its scope for expansion Is 
limited. For one thing, the 
Cartel Office is thought likely to 
look askance at a move by 
Allianz to expand through take- 
overs. But to expand business 
otherwise could take time and 
money. 

For this reason. Allianz has 


for years been building its 
interests abroad, including 
Europe, ihe U.S., South Africa 
and Australia. The West 
Germans are still unhappy with 
the rebuff they suffered last 
year in their bid for Eagle Star 
of the UK, even 1 hough they 
howea >ut with a ‘‘consolation 
prize ‘ i*f a DM 5ii()m profit on 
Ihe sale nf its Eagle Star stake 
to BAT IndgT*' r: es. 

Allianz executives have con- 
tinued looking for suitable 
partners or takeover prospect 
abroad, and in the process have 
iu^t taken a stake in the HAS 
Group in Italy. Willi this 
activity going on. investors hove 
been watching Allianz like a 
hawk. 

Revaluation 

Another reason for a flurry of 
investor interest lately was 
speculation that insurance and 
investment interests might be 
split, with a consequent shore 
revaluation. 

Worldwide the Allinn* etoiid 
scooped in DM I5.4bn in 
premiums lost year, an increase 
nf Ifi.S per cent. While its 
premium income in Germany 
was up 7.fi per cent, its premium 
Income from abroad- notably 
the U.S.. was up nearly 30 per 
cent to DM 2.Rbn. 

The group increased ils earn- 
ing« from both Insurance bitti- 
ness and from investments. 


With net profit up nearly a 
quarter to DM 255m last year. 
Allianz Versieheruns paid a * 
conservative dividend of DM 10 
per share once again, white the i 
life assurance company paid a ; 
steady DM 9 dividend on its net j 
result of DM 49m. up 11 per 
cent. 

Allianz Vcrsieherung shows 
capital investments valued at 
DM 12hn. while the life assur- 
ance a Hil kite. Allianz Lebens, 
has a further DM 40bn, 

The life assurance company is 
Verticheruns and 46 per rent 
by Munich Re-Insurance, which 
in turn is closely associated with 
Hip Allianz group. 

Munich Re has a 25 per cent 
srr-ke in Allianz Versichening. 
which otherwise offers a wide 

marker for trading. 

Apart from its dividend. 
Allianz I-chen«versicheruns has 
nurtured its shareholders lately 
tli rough the issue of new shares 
offering instant capital gains. 

One cloud on Ihe horizon, 
however, is ihe big banks' crow- 
ing interest in Ihe life assur- 
ance market as a means of cap- 
turing an increased flow of 
savings. Willi West German* 
saving an estimated DM 40hn a 
year in the form of life assur- 
ance premiums, the commercial 
banks arc out lo get a slice of 
the business through offering 
savings schemes with life 
assurance benefits. 


Hungry eyes 
m properly 
portfolio 

BY JEFFREY BROWN 


WERELDHAVE. the Dutch pro- 
perty group with a widely 
spread portfolio of foreign pro- 
perties. has moved up no' fewer 
than 139 places in this year's 
rankings on the back nf a 
strong revival in takeover pros- 
pects. 

The company has been a bid 
“situation” for more than two 
years. It was in September 
1982 that talks with Dutch pen- 
sion funds, notably FGGM the 
largest in the Netherlands, 
were first announced. Subse- 
quently a bid was made, against 
a background of strong market 
activity by both sides. 

For its pari. Wereldhave ban 
strongly resisted any takeover. 
It has lined-up new share 

issues, and recently acquired a 
Dutch Investment fund in Hip 
hope of making itself takeover 
proof. 

But PGGM. which put a bid 
of FI 155 a share on the table 
in August 1983. has hern 
equally determined. Having 
acquired a third of Wereldhave 
through the market last year, 
it disclosed in May that ils 
shareholding had been in- 
creased to 40 per cent. j 

This year Wereldhave share* } 
have been as high as FI 17s ! 
against a background of heady 
stock market mwutatlnn plus 
some good results from 1h° ! 
company. Net profits moved ! 
ahead strongly to FI 40.7.m in j 
19R3. and the dividend went tip . 
from Fi 7.5 lo FI n a share. ] 

But it 1* assets rather than 1 
revenue that Werelribavp's pre- [ 
dntors are after. Investment 
and development properties 
totalled around FI Ibn in the 
last balance sheet, and 62 per 
cent of the portfolio was out- 
side Holland. 

Roughly .to per rent nf pro- 
perties are in the U.S. 


ESS1LOR 


BY DAVID MARSH 


Sharp eyes on the US market 


iSILftfi. the fast-gmring 
renclt optical glass company. 
s boon one of the most shin- 
C Stars on the Paris bourne 
■or the past two years. The 
ack turned in a phenomenal 
nwth rate of 240 per cent lart 
ar, rising from FFr 665 
179.6m) at end 19S2 to 
FY 2.260 at cnd-I0S3, and 
is gained a further 25 per 
nt ibis year, being quoted at 
oiinri FFr 2.S5D at the end 
Orfa!u»r. 

The group, which rames out 
(url (inn-third of its business 
i the North American market, 
is been one a string of 
*nch companies profiting 
nm the strong dollar and fast 
pension of the US. economy 
er the past 1? months. 

Group net profits last year 
creased 50 per cent from 
!> 121.7m to FFr IS2m on 
mover tip 25 per cent from 
■r 1.95bn to FFr 2,44bn. 
Essilnr had further good news 
r shareholders in September 
ten it announced 23 per cent 
creases in ne* profits and sales 
the first half of 1984. The 
c-nurable trend of the first sis 
mths — well above experta- 
ins at end-19?^ — i* expected 
continue for the rest of the 


year- 


The triple factors of fast 
foreign growth — sales abroad 
arc two-lhirds of turnover — 
strong research and develop- 
ment efforts, and product 
innovation have more than 
doubled turnover since 1979. 

The company, which makes a 
range of spectacle glass, frames, 
contact lenses and precision 
instruments, accounts for about 
85 per cent of French spectacle 
glass production. Including its 
frames business, where 11 has a 
lrss formidable 15 per cent of 
the market, its total share of 
the French optical sector is 42 
per cent. 

M Bernard MaHenaz, the 
chairman, says Essilor's basic 
principles are the same as those 
followed by the 13th centuiy 
optical pioneers who first 
brought spectacles on to noses. 
But the science has been 
brought UP to date through a 
complex series of efforts in 
disciplines ranging from organic 
polymers and biotechnology 1 o 
metallurgy and composite 
materials, backed up by auto- 
mated production processes- 

The research budget last year 
totalled FFr 80m. more t haft 6 
per cent of parent company 


turnover, with more than 200 
people employed in company 
laboratories- 

Investments: next year arc due 
to rise to FFr 200m from 
FFr 129m last year and FFr 85in 
in 1982. They will be spread 
50/50 between France and 
abroad, in line with general 
building up of more 
sophisticated production facili- 
ties- The company, which con- 
trols 20 subsidiaries in 15 
foreign countries, already has u 
production facility in Florida 
(along with three U.S. distribu- 
tion companies) and has just 
announced plans to build a 
further American optical glass 
plant. U.S. subsidiaries last year 
increased turnover by 52 n°r 
cent in franc terms, with profits 
rising 82 per cent. 

The htg rise in hnurse pneo= 
has been especially profitable 
for Essilor's S.230 employees, 
who own 35 per cent of ordinary 
shares giving 5fl per cent of 
overall voting rights. The capi- 
tal is in the form of 1.06m 
FFr 100 ordinary shares and 
180.000 non-voting priority divi- 
dend shares issued in 1933. 
Bourse capitalisation ro*e frnm 
FFr 386m at end IPSl m 
FFr 798m ai end 19R2 Tn 
FFr 2.72bn at pnd of last vesr. 


For eight generations, 

WE’VE BEEN STEERING 
WORLD TRADERS THROUGH 
THE PROPER CHANNELS. 




One year after 
Bankof Montreal 
became the First 
Canadian bank, wc became 
the first bank to serve 
Canadian traders abroad; 
our lirsc foreign office 
opened in London, 

England in 1SJ.S. 

Today,, 
after 
eight 

generations. 

London is just one 
of fifteen trade 
centres around the 
world which are 
linked together by the 
offices of our Trade 
Finance Division. They 
are staffed by bankers 
who are professionals in 
even,' type of financing, from 
straightforward support of 
ongoing commercial sales to 
complex transactions involv- 
ing major turnkey projects. 

Complex or 

not. a trade financing package must 
be on course with financial, eco- 
nomic and political realities at any 
given moment The task is made 
easier by close cooperation he tween 
our Tirade Finance Division and 


Bank of Montreal specialist 
groups in project finance, loan 
syndication, corporate finance 
and country risk analysis. This 
cooperation is largely respon- 
sible for the flexibility 
.and imagination which 
characterize major 
Bank of Montreal finan- 
cings. particularly in 
multi -conn try sourcing 
of concessionary 
financing. 

Of course, 
you will 
expect 
your 

bank to offer a variety 
of payment channels 
which are both efficient 
and tocilly secure, lb 
this end, our Trade Finance 
Group offers a fiill range of 
tradition.il services including 
Documentin' Credits and Collec- 
tions. Buyer and Supplier Credits, 
Discounts and Acceptances. 

W’cJ like to be at the helm 
of your next trade financing. Contact 
vour'Bank of Montreal Account 
Manager, or the Trade Finance 
Division, Merchant Banking Group, 
First Gmadian Place, Toronto, 
Canada. Telex: 06-22755. 
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The bulls were out in force on the London Stock Exchange in one of the most buoyant periods 

enjoyed by Britain's corporate sector. 


Financial Times Saturday November I€rl§84 7 ' ’ 


OVERALL the past year has 
been one nf the buoyant 
' ever enjoyed by the British 
, corporate sector, with profits 
; jumping by something like 25 
per cent on average. Many com- 
panies are brimful with cash 
they can hardly find a use for. 

AH this has provided splendid 
condition* for recovery by com- 
ranies which had previously 
had their back? against the wall, 
and indeed the UK 500 list this 
year prorides a number of 
examples of rerived fortunes. 

But if the sun has been 
shining, it has not been beaming 
uniformly upon the company 
sector. The capital goods pro- 
ducers. for Instance, hare often 
continued to languish. And the 
. stock market has been notably 
irs* enthusiastic about sieady 
growth companies- which it 
values hichlr in tough condi- 
ttons. but lends to desert for the 
more pxeitine if also more 
-■ransient charms of bull market 
favourites. 

One of the notable victims of 
This latter reassessment has 
been GEC. whose recent earn- 
ing performance has come to 
seem rather dull by its own 
admittedly high standards. So 
at the top of the table Big Oil — 
in the shape of BP and Shell 
Transport — ha6 reasserted 


itself, learing the two ell 
majors well ahead of the*r 
electrical rival 

At one time a couple of years 
ago GEC was worth mor o than 
the two oil groups, and in last 
years FT 500 it managed to 
split the pair. But this year the 
solid earnings performances of 
the oil companies have allowed 
them to pull well ahead, 
although the recent nervousness 
in the oil market, and doubts 
about -the dollar, have taken the 
edge off their relative gains. 

-Tust behind the top three. 
ICI is one of the beneficiaries 
of the improved industrial 
climate, with its profits surging 
towards the £lbn pre-tax mark. 
Its more aggressive manage- 
ment stance has appealed to the 
market, too. 

Weil behind 

Two years ago Marks and 
Spencer ranked ahead of ICL 
but the adores group has now 
slipped well behind — another 
example of a long-term growth 
stock losing it* premium, in 
what has proved to be an in- 
creasingly competitive retail 
sector. Volume growth has been 
fading, leading to conditions 


which have been putting the 
pressure on various High Street 
rivals. 

Before turning away from the 
iirper echelons of the UK 500 
list, it is worth pointing out the 
continued onward march of 
those two industrial takeover 
specialists. BTR and Hanson 
Trust Tucking further major 
acquisitions under their belts, 
they both made big strides up 
the chart with BTK now a Top 
Ten company- and Hanson 
having a similar position now 
well within its sights. 

Looking at the list of 500 
companies as a whole, it is clear 
that there is a great deal of 
shifting of position going on- 
to reflection of the rapid struc- 
tural changes taking place 
within the British economy. 

fn the better profits climate, 
some of the traditional manufac- 
turing groups have taken the 
opportunity to claw their way 
back up the table: examples 
include TI. Vickers. Delta. 
Turner and Newall and Court- 
aulds. 

However, there have been 
disappointments too. especially 
for companies concerned with 
the heavy end of the engineer- 
ing business like NEI. Davy and 
Babcock which have all slipped. 
Then there is the sad case of 


Dunlop, which has tumbled 120 
places and in market capitalisa- 
tion terms now nestles uneasily 
near the likes of Horizon Travel 
and Greycoat City Offices. 

Meantime. GEC's image prob- 
lems have extended to virtually 
the whole of the list of 
electrical majors, with many 
nf them facing competitive 
pressures or strategic problems. 
Plessey, Thorn -EMI, Racal, STC 
and BICC have ail lost position 
in the 19S4 table. 


Telecom debut 

It could also be that big 
investors have been lightening 
their holdings in this sector 
ahead of the debut of British 
Telecom, which is likely to 
jump straight into the top three 
of the UK 500 — at any rate, once 
its shares are fully paid up. 

But while the big electrical 
stocks bave been dimming, 
many of the smaller ones have 
been sparking vigorously. The 
biggest gainer of ali last year 
was Computer and Systems 
Engineering, which jumped 
from almost the very bottom to 
halfway up the table. The list 
of big upward movers and new- 
comers is liberally sprinkled 


with electronics-related com- 
panies like Micro Business 
Systems, AB Electronic and 
Applied Computer Techniques. 

The Impact of information 
technology is apparent in the 
arrival of Reuters at number 47. 
But the more conventional 
media have' also prospered. 

Fleet Holdings scored spectacu- 
larly with a rise from 313 to 

169. and it was also a good year 
for TV programme contractors 
like Trident and London Week- 
end. 

Much has been going on in 
the financial sector, but the 
stock market has failed to come 
to any very firm conclusions 
except that it is cautious about 
the big banks. AH the Big Four 
clearers Ion position in 1SS3-S4. 
the worst sufferer being Lloyds 
with a move from 23 to 32 
under the influence, among 
other things, of its South 
American exposure. 

The larger merchant banks 
broadly held their positions, but 
Charterhouse -T. Rothschild 
rocketed into the top 100. On 
the other hand. Mercantile 
House slumped front 101 to 145 
— an indication of just how 
volatile life can be in the finan- 
cial sector — bearing in mind 
that two years ago it ranked 
outside the top 200. 


BY BARRY RILEY 
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Trafalgar House . 

11 

r -t 

(74) 

Hamm arson Proporty .... 

69 


<S9) 

Whitbroad 


93 

(SOI 

Rrckitl and Colman 

27 

2-1 

(•=1) 

MEPC 



(43) 

Tannjc 

. . 2 

CR 

159) 

Testa Stoics (Holdings) 

.. . 26 

&7 

((■3) 

Ferranti 

5 


156) 

Cadbury Schweppes . . . . 

25 

S9 

(FS) 

Smith and Nephew 

27 

i-9 

lf-8) 

Sedgwick Group 

. . 67 


“(Hi 

BPB Industries . 

2 

*.? 

IM) 

Rediand .. . . 


f-7 

(751 

Reed international 

33 

i-l 

itO) 

British Electric Traction .. 


r-fi 

(1021 

Royal Bank ol Scotland .. . 

62 

hr. 

(621 

Untied Biscuits 

. . 25 

h “ 

ft) 

Pilkinqton Brothers . 

• d. 

►n 

iGti) 

Prarw»n ... . 


K-* 

t:-7* 

Blur Circle Industries . . 


70 

131) 

Couitaulria 

33 


”i9.1) 

Burton Graun 

34 

"2 

im 

Bnwater Corporation . ... 

.. . 23 

-3 

I -3) 

Ifamsoiis and Croafir-ld . 

. . 91 

:a 


Hambro Life Ansurancc . . 



(SO) Rank Qrflii mMlion 

- 'fi~ (C?1 Rownlrrf Mackintosh 

“m iiJl Rntish Hume Stores 

,7! n.(.) nice 

* |0’i PSD 

O' (tor-) Imperial Continental Gas 

?1l77|^ r,n«nl Keen snd NnlHcleldi ... 

r? (731 Northern Foods 

ri (14') ChsiWhouM J Rothschild 

— t |R2) Enulrsh China Clays 

5\ »M1 House nl Frase r 

Ladbioke Giouu 

rr (ini) SroitiSh and Newcastle Brvrs 

■m c»4M HSR 

J**» (lit) Lonrho 

'*0 (75| Brri5tnrd S. and W . 

’-i| - itl n ) Willis Faber 

-i? |V.) tkco International 

13 (851 RMC Group 

*M (57 1 Fisons 

rt | SOI Johnson Matthey . . .. 

-r, (inp) Sun Lite Assurance Sac 

il (if-) Wtnipey Gonr«io 

in (1P3) Pntish and Commonwealth 

m (IW) Datiirtv 

tin (107J MFI Furiuturn Group . . . 

tnt pp) Habitat Motheream 

m2 (126) Coats Pawns 

IP? (177) Slough Esiatns 

tot (137) La porta Industries 

tr. (39 1 Dowry Group 

fw Ti 52> Woolworth Holdings 

ini (>3F) Argyll Group .. . 

irs. (154) Rothmans International .... . 

«*» ()««) Dm Coipo ration 

IIP (114) te* Se rvicn . 

111(171) iuropcan Ferrtr-* 

it.* (F8) ElActrocomponcnts 

113 (IPS) tneheape 

iti (tss) Bank of Scotland 

1»> (13P> PtHH.n«* AMuronci 

t IK (IT?) ICL 

tt7 (US) Unioota 

it.? (R3) London end Scottish Manna .. .. 

in t ITS) Smiths Industries 

v*o (tl») Pearl Assurance 

i*t (135) (tumnnms Arthur end Sons 

t *2 fit) Mao net and Southerns 

1*3 (17?) trulipl 

iM (145) Cnbenhams 

17? (P4) Granada Group 


T,*F (W9> 

KmtoMI Group . - 


IS 

747. » 

ran 


HI 3 

*.*7 (147) 

Metal Bov 


33 

344 7 

31 

1.7R3 1 

1.171.2 

1-'« |1K«) 

Tare and Lvla 


25 

341 7 

31 

1 7SJ T 

i.TW.n 

■»** (It?) 

Pumtfth 04 


fit 

241 2 

■w 

1 !> 

1,53b =3 

'Jtc (113) 

Do Vo Ru« 


12 

23.9.1 

1B7 

?7to 

225.9 

in (iis) 

flam* Queonsway 


34 

715 7 

tai 

774 d 

17? A 

M2 (ir»> 

Rwtk Save Discount Group ■ 

■ 

2« 

37R 7 

ItiR 

VP, a 

473 t 

1.1.1 (2 Iti) 

Booker McConnell 


It 

732.1 

Cl 

l.n.17 0 


til (1.-2) 

Famell Electronics 


5 

3FM 

2" R 

If* 1 

till * 

IT) («> 

Charter ConsoHdatsd 


KT 

2,-on 

FB 

fil.l 1 

411? 

IW (l?5) 

Rinnkn Bond Group 


25 

717.2 

;* 

PIT 7 

!W?3 

H7 (1?4) 

Hepworth Cnremfc 


* 

716 H 

T« 

335 5 


ns MW) 

Ranks Hovn McDournll . 


25 

7 th. 4 

37 

i.sTrn 

n 

in |123) 

Smith W. H. and Son (Hldm) 

34 

215.2 




tin (Ml) 

Great Portland Estates 

.... 

23 

210 e 

— 

NR 

NR 

in (t«n 

Alimd Colloids ... .. 


42 

203 9 

?7» 

S3 7 

F2 5 

n-u) 

Klmnwort Benson lomdsln .. 

.... 

68 

iWC 

— 

NR 

NR 


19 2 

131,800 

31.12.83* 

.13.1 

131.752 

31J.B4 

15.?. 

117.900 

31.12.83 

24.8 

187.173 

31.12.83* 

22 0 

27,763 

56.891 

30.6.83 

31.3.84 

42 5 

62,500 

31.12.83 

17 2 

114,933 

30.9.83 

33.0 

35.900 

51.3.84 

t* 3 

73,844 

31.12.83 

26 6 

56.836 

24.3.84 

25.Pt 

7a.9*m 

31.12.B3* 

23.7 

38.838 

30.3.84 

24.9 

23,428 

31.3.84 

NA 

50.000 

30.9.83 

21 9 

N/A 

31.3.84* 

5.2 . 

419 

31.3.84 


-3-1 

16 I 

306.000 

31.12.83 

14.8 

73 8t 

80.665 

31.12^3* 

10.0 


22,275 

3). It. 83 

17.8 

34 3 

68.136 

31.3.84 

280 

15 2 

71.207 

30^.83 

1.1 

26.6 

18.112 

31.3.84* 

134. B 

61.8 

2.865 

31.12.83* 

2*i.R 

in.l 

37.533 

31.10.83' 

-8.9 

16.0 

I6.07n 

31.3 .84* 

35 7 

3?1 

32.163 

28.4.84 

22.1 

165 

46.2°4 

3.3.84 

' 70 

nm 

8.855 

31 12B3- 

43 5 

36.5 

28,231 

3M2J93 


3l.12.RH 
30 6 83 
3M 84 
31 .384 
30.5 83 

31.12.83 
31 12 R3*- 
.7M.R.7 

302.83 
“31.12.83' 

31.12.83 
31.12.87 
31.12.83 
3MZ.83_ 

“ai.tz.s3 
31.17.81* 
31 12 83 
31. IBM* 

30.? R7" 

~31 12 83" 
3 3.81 
3t 12 Alt 
mpsi 
31.12 81 


55 .6 

76.11 

13.7 

67 147 

76.7.M 

.11 6 

73.-* 

?5.7 

1*1.036 

11 1.34 

31 7 

in 2 

71 n 

37 HO 

31 17 ai 

.14 4 

7.T6 

76 6 

ii.RTn 

.11 17 31 

73 0 

? fi 

4.1.4 

3.4 r; 

11.12 63 

65.4 

21 . B - 

78 7~~ 

iojpn 

.11.3.14 

66.1 

44 6 

;i" 

17, 113 

31 .3 B4» 

an g 

53 .1 

15 3 

5s.fmn 

1.4 Rd 

7n ? 

22 2 

17 n 

46,433 

.11 .1 34 

on r* 

5.5 

15 St 

ih.24n 

.1 1 6.1 

kTT 

71 6 

Z? B 


” aiTjlsu - 

an a 

77 0 

3 % 

16.70 0 

.11 3 . ni 

VI. 3 

24 f. 

IR 6 

7 7.56/ 

.11 12 31 

MI7B 

1 *i 

1? .1 

70 573 

31.17 3.1* 

6.1.3 

K 6 T 

m n 

ro.nnn 

'1 1IU 

743“ 

6l"p— 

ITS 

irifnii 


7?.-t 

-53 

17 h 

irnm 

.11.17 3.1* 

44 5 

77.1 

17 1 

76*137 

31 17,13 

!-• •« 

is a 

MU 

n. 116 

.11.12.33* 

ft.'.n 

11 R 

11 1 

7*1.37* 

.11.10 33t 

— 50 A 

?is” 

13 3 

ll.TTVl” 

.11 12~l»l“ 

45 n 

1? a 

7.n 

.'1.(131. 

31 . to » 1 * 

•m.6 

— 16 3 

16 7 

■11 771 

31. 1? m*t 

,T» 5 

ist g 

fl 4 

71.47/ 

31 12.R3** 

3 a.5 


12 1 

U.«Vi 2 

7.1 37A 

.m.n 

25 5 

3 7 

27.297 

TsTvKa - 

3.1 1 

6 3 

16 fi 

11.760 

10 n.pj 

40 n 

115.9 

11 7 

mi oan 

.11 1JJ5.1 

412 

sr« 1 

71 n 

22 ,a?i 

J1.3.B4* 

at 

a 7 

17 7 

7 590 

)’,12.8T 

. 15.4 

19 1 

11 1 

1 n.m 11 

.1.1.34 

4t 1 

34 J 

14 7 

21.676 

2? 1.61 

(17 4) 

— 

76 n 

12.563 

31 17.81 

n 1 

JO 7 

1?.7 

131,106 

.W 3 B.1 

54.7 

i 6 

16 1 

?.44f» 

.m . 6 . 8.1 

_ »R 

ten 

"1 5 

107.7 

.18 n 

2 u n 

.I. in- 
i.Tpi 

~ 3V1Z.H1 - 

01.18.83*5 

at a 

M). n 

?? 1 

16.171 

31.12.81 

?t | 

47 B 

to n 

7.4*»S 

31 12*13* 

an 0 
“ 

— 3.6 

1 ? 2 

ItJXi 

.11 3.34* 


""ins” 

NR 

vVf" 

.11.12.R3 

45 7 

- 1.5 

9 6 

le.Tnn 

31.12.6.1* 

2B8 

53 9 

17 1 

tn.TfM 

31.1? 61 

46.7 

14 1 

16-1 

2*1.163 

30 B S.l 

3n.« 

76 h 

»n 

,1.515 

26.5.845 

1 ? 3 

53.4 

» 1 

'0.4 10 

75.3.84* 

77 J) 

» 2 .r» 

29.4 

■*3.501 

.T).12.6J 

16 ? 

25 0 

6 7 

.124 

31 17.83 

&.1 

460 

23 0 

3.515 

1.1.8*) 

364 

0.1 

14.2 

14.757 

31.3.84 

6 1 

302.0 

9 3 

51.64R 

79.1. 84* 

75 3 

55 n 

23.1 

31,7-16 

31.3.84- 

ljo.5 

’5.0 

f* 1 


31.3.54* 

t»0 

«.7 

21.1 

21.87? 

28.4.84*5 

20.n 


23d 

8.408 

1.1.84 

.m 7 

ai.B 

N/A 

7.B16 

31 .12.83 

’74 

27.4 

47 1 

1.716 

■11.3.83 

.1 

6.1 

10 0 

47.39.1 

31.12.83* 

13 5 

13.6 

20 -3t 

9.60S 

29.2*1* 

17? 

TO. 4 

N n 

3,393 

31.12.83 

n 7 


70.2 

22.931 

30.9.B3 

4.1.7 

30 t 

lh.2 

29,200 

31.3^4 

1 1.1.6 

-20? 

39 0 

218 

31.12.93* 

26.5 

1.4 

16 2 

13JWZ 

30.7.83 

14 l 

27.4 

NR 

8,306 

31.12.83* 

47 3 

24 .1 

18 1 

13.653 

30J9^3*t 

24 6 

30.6 

123 

4.903 

31.3JB4 

27 1 

6 1 

36 4 

29,991 

313M» 

17 5 

6S.R 

11.6 

18.675 

28 AM 

47 1 

— 7 5 

15.9 

13,975 

1.10^3* 


31.13.83 
31.3.84 

25.9.83 
31.12.S3" 

31.3.84 

24-12.835 

28.8.83 

31.12.83 

29.1.84 
31.3.84* 
30.6.83* 

31.12.83 

3.9.83* 

3.6.84* 

31.3.84 

31.3.84 

31.12J3 h 


Ranking 

1984 1383 Company 

143 (143) Hill Samuel Group 

144 (183) Cos tain Group 

145 (101) Mercantile House Holdings 

148 (189) Mercury Securities 

147 (139) Bibby J. and Sons 

148 (191) Saatchi and Saatchi Company 

149 (140) Bell Arthur and Sons 

150 (215) Charterhouse Petroleum 


Market cap. 

£m Ranking 


68 197.8 

3 197.7 88 

70 197.5 — 

68 19G.2 — 

25 196.0 168 

12 194.7 39 

22 190.1 174 

51 188 9 373 


Turnover 

this year last yaar 
Em £m 


this year last year 
Em Em 


% .. 

change ROCE 


Number of 
employ oes 


151 (15fi) 

152 (118) 

153 (132) 

154 (207) 

155 (149) 

158 (199) 

157 (162) 

158 (153) 

159 (66) 

160 (— ) 

161 (172) 

162 (161) 

163 (148) 

164 (168) 

165 (203) 

166 (134) 

167 (175) 

168 (281) 

169 (313) 

170 (200) 

171 (160) 

172 (183) 

173 (184) 

174 (188) 

175 (211) 

176 (178) 

177 (176) 

178 (216) 

179 (263) 

180 095) 

181 (192) 

182 (187) 

183 (228) 

184 (237) 

185 (110) 

186 (201) 
187 (174) 
IfiR (151) 

189 (18fi> 

19 0 (194) 

ril (218) 

V»2 (190) 
I'Ll (727) 
1^4 (181) 
195 (906) 
1«h (164) 

197 (180) 

198 (18b) 
inn (141) 

200 093) 

201 (223) 
702,(751) 

203 (2M) 
294 (2331 

204 ( 257) 

2«i (173) 
207 (234) 
308 (170) 
(TO) 

21«M249|_ 

7*1 (204) 
317 (—1 
213 i—) 

rill (.112) 
2JR (240) 

2 iti 077) 

217 (778) 

218 (224) 
7*9 0*3) 
220 (309) 

2?1 (2*3) 
722 0 71) 
2T3 (189) 

224 (— ) 

225 (296) 

226 (212) 
727 (198) 
22S (286) 
279 (347) 
230 (244) 

331 (157) 
(252) 
233 f— ) 
714 (24 2) 
235 (259) 

238 (233) 
237 (736) 
233 (221) 

239 (766) 

240 (348) 

241 (260) 

242 (197) 

243 (250) 

244 (487) 

2 45 (302) 

246 (237) 
207 (243) 

248 (217) 

249 (213) 
SO (273) 


Northern Engineering Inds 

Tricentrol 

Sound Diffusion 

Taylor Woodrow 

Dawson International 

Stock Conversion 

Nottingham Manufacturing 

Bur rate Developments 

Sterlin g Guaranfraa Trust 

Lucas Industries 

Carless Cape! and Leonard ... 

Avana Group 

London Merchant Secs 

Polly Peck (Holdings) 

Babcock International 

Marley 

Grind lays Holdings 

Rent Holdings 

Dixons Group 

G roe nail Whitley 

Savoy Hotol 

Caledonia Investments 

Stwrtley 

Vickers 

Equity and Law Life Asa Sac 

Norcros - - 

Associated Newspapers Hldga... 

Conk son Group 

Capital and Counties 

Laing Properties - 

Haslemere Estates 

Powell Duffryn 

Runzl 

United Scientific Holdings 

Hambros 

Coalite Group 

Telephone Rentals 

Bn|am Group 

F oseco M I nsap 

Heath C. E 

Hamilton Oil Great Britain 

Tl Group 

Ocean Transport and Trading... 

C roda International 

~AMTC 

Rnwthorpe Holdings 

Transport Development Group— 

Currys Group 

Rugby Portland Cement 

Minet Holdings 

Hawley Group 

Delta Group 

British Land Company 

Hepworth J. and Son 

Pritchard Services Group 

London and Manchester Group 

Amersham International 

Simon Engineering 

Schrod ers 

Diploma 

Oxford Instruments 

logica 

Gill end Duffus 

Glynwd International 

Electronic Rentals Group 

Flight Refuelling (Hcldinqs) ... 
Cambridge Electronic Industries 
Mills and Allen International ... 
Un ited Newspapers 

Britannia Arrow Holdings 

Meyer International 

MK Electric Group 

Atlantic Computers 

Akroyd and Smlthers 

Fitch Lovoll 

Woiseley- Hughes 

Applied Computer Tech 

Clyde Petroleum 

AGB Research 

Bulmer H. P. Holdings 

Refuge Assurance 

VG Instruments 

Mcnzies John 

Unitech 

Brixton Estate 

DRG 

Superdrug Stores 

First National Finance 

Extel Group 

Rmannic Assurance 

LRC International 

Latng John 

Computer and Systems Eng .. 

Morgan Crucible Company 

Associated British Ports .7 

WeaUand 

Portals Holdings 

Chubb snd Son 

Seapa Group 


FOOTNOTES FOR COMPANIES ON THIS PAGE 


31.11 
30.4.84 


2S. 4 

- 3.2G0 

31.12.83 

46.7 

3,049 

30.9.83 

23.3 

1.729 

30.6.83 

20.4 

58 

31.12^3 

1£V 

22,991 

31.12763 

16.9 

.32.100 

31.12.63 

16.5 . 

- 255 

31.12^3* 

56.7 

428 

31.12.33 

11.0 

11.489 

31.12JJ3** 

25.6 

7.066 

31.3.84 

7.0 

165 

31.334* 


31. 12.33 

30.6.33 
23.3.84* 

31.7783 
31-3.84* 
31.3.84 
31.3.84 
3.9-83* 
1.1.84~ 
31.12.83* 
31- 12.833 
30.6.83* 
_284X4_ 
.30.9.83 
31 .12.83 
31.3.84 
31.12.63 
_3Jh12.83__ 
31.12783- 
31.3.84 

30.9.83 
31. 12-33** 

25.3.84 

31.1Z.83 

31.3.84 
31J.S4 

31.12.83 

_30 1 9 : G3_ 

31J£4* 

31.3.84 

31.12.a 

30.7.33 
31.12.83* 

31.3.84 
31.12.83* 
31.12^3 
31.12.83$ 

_26.12i3 

3l7l2^33 

-31.1233 

31.12.83 

25.1.84 
31.12.83 
31.12783 
31.12.835 
31.12.83 

31.3.34 
3133 3 

1.1.84$ 
31.12.83* 
31J.84* 
31.1283 
31.12 83* 
30 -9.83* 
25.3 .84 *5 
30 4 R3*5 
31.12.83 
_31J2.S3 
31ji84 
31.12.83*1 
31.12.83 


81.7 

2-223 

30.6.83 

_19.5 

5.433 

31.12^3 

19.8 

1.133 31.12.83 

17-3 

8,667 

31.3.34 

28.8 

5,102 

31.3.84 

36.4 

41 

31.12.83* 

97.1 

441 

39.9.33 

19.7 

7.291“ 

2BA.B4 

22.0 

4.344 

31.7.83 

41.0 

582 

21J.B4 

21.5 

150 

31.12.83 

28.5 

3.193 

30.4.34 

36.1 

1.901 

27*fi4* 

NR 

3,813 

31.12.83 

36.0 

T.0’9 

31.12.83* 

26.0 

9.183 

42.S& 

38JB 

2,874 

2.6.B4* 

676 

104 

31.12.83 

10.8 

15^78 

31.12.83 

31.9 

Z£»5 

?5 7 M 

138-2 

982 

31.10.83 

34.5 

2.933 

31 .3.64(5 

NR 

4,419 31-12.83 

26.6 

6,691 

31.3.84 

27.7 

14.800 

31.12 83* 

33.9 

723 

31,3.84* 


1.1 i4 
31.12.83 
30.9.83 
31.12 83 
31.3 84 
31.3.64 


1 Potroleum, turnover e. dudes duly and sales teres. ROCS equivalent 

te 32.1 per cent bolore deducting production tares. 2 Shell Transport and 
Trading, sac main entry in Eurcoear. 500 table. 5 BAT Industries, 82/3 turnover 
indudes duty end excise tires. 13 Barclays Bank. cmo = UK only. 17 Great 
Universal Stores, ROCE based on profit before tax and interest. 20 National 
Westminster Bank, Emp = UK only. 25 BritolL 82 figs for 5 months to 27st 
Dec. 28 Imperial Group, turnover includes duties. 27 Distillers Company, 
turnover i 6 net of duty. 30 Royal Insurance. Emo-UK only. 28 Commercial 
Union, Emp=UK only. 41 General Accident, Emp"UK only. 47 Reuters, 
iloated 4th June 84. 49 Associated British Foods, 82/3 turnover restated by 
Co. to exclude Premier Group, disposed of on 30th June 83. 50 Trafalgar 
nouw. turnover includes inter Co. ulcs but excludes share o( Associate*. 
$* Realano, turnover excludes group shares of Associatfcs. 72 Bowatar 
Corporation, following a dc-maroar with its U.5. Interests in July 84, tho 
name has changed to Bowalir Industries. 74 Hambro Ufa Asaunmca, profit* 3 * 
amounts transferred from long-term assurance fund, nst of tax. 78 BICC, 
turnover includes group share ol Associates. 75 P & 0, turnover includes 
net revenue on oil-related activity. 82 Northern Foods. 83/4 figs for Ifi months 
m 3 n „ rch ' R0< ^ is P *■ 82 Charterhouse J. Rothschild, incorporated 
jiet Dec, 83 through merger between Charwrheuso Group end Rli and Northern. 
Figs are for Charterhouse Grouo only. 97 UUimpey George, turnover restated 
to include group share cf Associates. 101 Hsbrtat Mothercaro, 82.'3 figs lor 
39 weeks to_ Z7ih March S3. 106 Wool worth Holdings, incorporated 10 th Sect. 
83 and acquired F. V/. Woolworh and subsidiaries. 82/3 tigs are an annualised 
estimate (or comparative purposes. 107 Argyll Group, lormariy Argyll Foods. 
Margor with Amuigeirute-j Distilled Products. 82 figs ere pro-forma. 103 
Rothmans International, turnover restated by Co. to exclude VAT. tobacco 
duties, all other state te^es and group share ol Associaes. 109 Dee Corporation, 


SE2!£rti! ,,,, rw £2 ln £L 1,S ,nch “P** S3 ‘“mover includes ■ incurancn 
■nd Son) i«rn^r^r.^S, SU j ne *' pT ?£j 15 nBt 01 ,flx - ‘21 Guinness (Arthur 

S" A8MCW.S {a 222* fS,"' 123 ,u ' nower !ncrud « o raup s,iar9 

tea MAM 1 h * ° *. ‘ umovc L r '5 net Of duty- T 39 Smith W.H.. and 
^ ®°" J®™***!*, Profit is net of tax. 143 Hill Samuel, profit is 
net of ut SSSiSE?? ,wms : J 46 M * rcur V Securitiw, profit m 
157 Mt dimJiSnS, , “ rn< J vor ,n ^ lu ? os Croup chare in related Cos. 

Guarantee Tmu'taSS.fctl Conversion and Investment Trust. 160 Sterling 
,orfT,flri T Town and City Properties. 182 Carlese Capet and 

VP*!' “o 1 * 98 relaiarf by Co; loi^ coftoarativa 
PfT.v 08, . Holdings, 82 figs for 9 months to 31st Dec 8? turnover 

''*‘ ar : 9 , foup 2-899. 17B Equl^aod Law Lite Afa. SM , 

***■ ^_j.^ rcr P x ? turnover includes group share of Aesocidtos. 
G, T* P ; B £ii l0n ,°iL d 5, DrBdfltl 'on now treated aa appropriation and 

BtSnSTSK Mr 01 

buI _ oororo owraordinary itema and provisions. 3)7 London and 
p /f' ' 5 ^0 Schrodore, proBt-disdS?” profit 

I? n ?c" r 8nd “piwl prorits). 2)1 Diploma, 

ffifigs a refer IS months to OTth Sept 212 Oxford I nstmmmts. floored ifth 
Co. 83. 213 Logica, _ floated 27th Oct. 83. 217 Fllaht Ralundinn rnnuinmi 
f^ t| acca^ifl UI1lJel5 ^^♦. < * TOlJP, Au °/ 83 ' 82 re3t * 1TB d lor comnsrattvo purposes 

m “ rfl ^ r . B/e P rtn FJPlM. 224 Atlantic Computers, floated 

Sir ' H F p aS ' nc, “ ds L,on Systems Dave loom cnt. acquired Nov. 83. 

SattS IS n?; ,S nc .* of da, y- 233 VG Instruments. 

Jure 242 h t5SS; V? rt ^,. C, l!, n3d °* > >car - end 2»lh May lo 2nd 

OTta ffin lQ , ,nc, . ude oroup . sham, ol Associates. 
-44 Computer and System* Eng.. 82/3 ligo for 15 months to 31«t March. 
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251-450 

Ranking . 

1864 1983 Company 


— Turnover 

Market cap. thto yoar last year V. 

S actor £m Ranking &" &» ehanga 


this year last year V. 
Em Em change 



251 (374) 

252 (352) 

253 (-) 
264 (238) 
258 (328) 

256 (314) 

267 (Z2S) ; 
258 (253) 
258 (185) 
240 (285) 

281 (310) 

262 im 

263 (-) 

264 (188) 
ZBS (298) 

288 (281) 

268 (246) 

268(321)"- 

269 (280) 
Z70 P34) 

271 (254) 

272 (355) 

273 (245) 

274 (2TO) . 

275 (248) 

278 (282) “ 

isa. 

279 (»4) 

280 (-> 

281 (285) 

282 (269) 
293 <— ) 
284 (271). 
286(303) 

286 (358)"" 

287 (341) 
288.067) 

289 ( 2 S 2 ) 

290 (ZM) 

» (118) 

292 (231) 

293 ( 226 ) 

294 (381) 

295 (2*1) 

286 (315) 

297 (232) 

298 (284) 

299 (397) 

300 (272) 

301 (299) 

302 (429) 

303 (397) 

304 (230) 

305 (359) 

306 (304) 

307 (360) 

308 (25 B) 

309 (3S3) 

310 (348) 

311 (287) 

312 {-) 

313 (323) 

314 (— ) 

315 (-) 

316 (41B) 

317 (293) 

318 (396) 
318 (364) 
320 (381) 

32! (— ) 
322 (— ) 
3ZS (373) 

324 (337) 

325 (465) 

326 (220) 

327 (262) 

328 (338) 

329 (388) 

330 (290) 

331 


AB. Section fe Products .... 

Vantana Viyaila ......... ... 

Micro Focus ......... — ....... 

Amstred Consumer Electronics 
Co!Bns William 

Tuorarand Newell 

Spirax-Serco Engineering ; 

. Laird Group .............. 

Security Sendees 

Sovereign Oil end Css ............ 


Stakts ............. .... 

ton Matthew 

McCarthy and Sun* ............ 

APV Holding* 

. Garrard and Nations! 

Sketch ley _ 

Pteasurema 

UBM .... 

Finlay James 

Stewart Wrlghtson Holdings. 

Scottish Metropolitan ......... 

Mount" Chartattle inve stme n ts 

HAT Group - 

Guinness Past Group 

-BBton Percy 

''Chesterfield Riopartlos 

McKechnla Brothers .... 

.Property. Holding and invets... 
Automated Security Holdings... 
Paily MaaT and General Trust... 

Morrison WM Supermarkets.. 

. Wilson (Connolly) Holdings ... 

Weatpool Investment Trust 

.Vain. Breweries ....... 

' British Car Auction Group 

Premier Consolidated Oilfields... 

Freemans 

UB ,4..;. 

Tootal Group ..... ....... 

Marohwtal .................... 

JdunOn and- Peacock 

Wolverhampton and Dudley 

Octopus Publishing Group 

Pagler Hattareley 

Property Security Invst Trust 

Greene King end Sons 

Highland Distilleries 

Bwzar C. H. (Holding*) 

tfickaon International ........... 

London and Northern Group... 

Saxon Oil 

Bradford Property Trust 

Eurotherm International 

Union Discount Company .... 

Trident Tetovision ..... 

Intaeun Leisure Group 

Minster Assets .... 

Queans Mokt Houses 

Carlton Communication* ..... — 

Horae Charm 

Gent S ■ R. 

Stocklay 

Dunhlli Holdinga ................... 

I Provident Financial .............. 

Foster Brothers Clothing ........ 

B rammer 

Hogg Robinson 

Telemetrix 

Etam — ............. 

Ward Whits Group .............. 

Peachey Property Corporation.. 
Micro Business Systems 

Securieor Group — .... — 

Lilley F. J. C 

London Shop Property Trust... 
Carlton Industries 
i Paterson Zochonls 





36 (268) Horizon Travel — 

37 (311) MEM EC 

38 (333) United Real Property Trust .... 

39 (363) Sirdar 

140 (222) Dunlap H oldings 

141 (362) Greycoat City Offices 

142 (319) Steal Brothers ............. 

143 (327) Baird William 

144 (330) Hillards 

145 (300) French Kier Holdings 


146 (372) Bullough - 

147 (179) Burnett and Kallamshira Hldgs 

148 (335) LCP Holdings — 

149 (276) Mansfield Brewery — .. 

BO (316) Hampton Gold Mining Areas 


161 (480) Blrmid Qua least 

152 (— ) Central Independent TV 

153 (329) Vinton Group 

154 (325) Link House Publications 

555 (289) SGB Group 


!56 (406) Hazlawoad Foods ... 
)57 (380) Ibstoek Johnsen .... 
158 (4^» Crystals to Holdings . 

359 (349) McCorquodalo 

IGO (418) Christie* International 


361 (320) Davy Corporation 

362 (288) Ncwarthill 

369 (301) Mowlam John and Company.. 
384 (410) Wedgwood 

366 (338 ) Black Polar Holdings 

368 (324) British Vita 

367 (332) Bryant Holdinga ..... 

388 (298) Travis and Arnold — — ■ 

389 (326) Brown Matthew ........ — — 

37P (382) Henderson Group — — 

371 (317) London and Provincial Shop.. 

372 (—) Microvhec — • 

373 (370) Property and 

374 (345) Brown Boven Kent (HouwiHej 

376 (401) Prestige Group _ 

376 (— ) Pctranol 

377 (312) Beslobell 

378 (350) Dubilier 

379 (432) Systems Designers International 

(363) F airvlew .Esiatos 

" 381 1285) United Parcels 

382 (394) Baker Perkins Holdings ... 

383 (365) Warner Estate Holdings ... — .. 

384 1482) Martin The Newsagent 

385 ( 340) Dewhlrst t. J. Holdings 

335 ( — 1 Systems Reliability — — * 

387 (375) Churchbury Estates 

388 (MO) Gvstetner Holdings — 

38 9 (306) Marston, Thompson 

390 (339) Howden Group — ^ 

391 (— ) Tun stall Telecom Group 

393 (291) Carr John (Don«>stor) 

3M (402) Kenning Motor Group — 

395 (—> First Leisure Corpo ration ...... 

396 (414) Chloride Group 

337 (318) Brent Chemicals intcmationaL.. 

338 ( 354 ) Wholesale Fittings — — • 

393 (— ) Grattan — 

400 (343) Adwest Group 

401 (351) Staveley J n , ou *Sl” s 

4 P 2 (405) Brown Shipley Holdings ••••»■••■ 
sm (438) Do Vera Hotels and Restaurants 
403 (472) Mitchell CotW 

405 (421) Country e nd New Town Preps 

406 (458) Halm# 7....... —• — * 

407 (331) Asprey and Company- 

£ (277) Hudson ‘ ^ 

409 {294) Security Contras Ho’^mgs ..... 
4 -jO (.) Henderson Admlnist Group . 

411 1385) East Midland Allied Press 

412 (452) GW 1 Petroleum 

014 1377) MucWow A. and J. Group ...... 

415 (403) Sa muel Properties 

41 g (Zj—Fiiw Art Developments - 

417 ( 488 ) Metal Closures Group .......... 

418 (392) Cray Electronics - 

419 (4581 IEP Group 

420 (3 66) l»hty P rogeny Holding! 

421 (322) Crest Nicholson 

52 470) Low wra-nd Company 

5a (4731 LWT (Holdings) 

424 (408) United Friendly Insurance 

426 (-)~ 3 «nblnod EngIishSto«i 8 

(459) Hunting Associated Induflf..... 

430 (443) Cater Allen Holdings - — 


336 (268) 

337 (311) 

338 (333). 

339 (363) 

340 (2 22) 

341 (362) 

342 (319) 

343 (3Z7) 

344 (330) 

345 (300) 

346 (372) 

347 (179) 

348 (335) 

349 (276) 

350 (316) 
361 (480) 

352 f — ) 

353 (329) 

354 (325) 

355 (288) 

356 (406) 

357 (380) 

358 (430) 
358 (349) 
360 (418) 


Number of 

R0CE employee* Tear end 

29.6 1.943 3Q.B.83 

129 19,069 27.11^3*5 

33.7 74 7.1283*5 

114-1 371 30.6.B3 

26.6 2.979 1.1.84 

69 8,460 31 ,12. S3 

2?'9 2,492 31.12*3 

22.7 9.141 31.12.83 

22.4 33.733 30.80 

4 A 38- 31.120 

19.8 4,614 2-10-23 

24.6 3.480 31.12.83 

26.0 327 31*.S3*S 

16.6 9,760 31.12.83_ 

NR 70 S.4J4* 

27.0 7.928 MA84 

71 9 1,662 30.0.83 

14** 5,574 29-2** 

23.4 34,890 31.12*3 

22J 2,600 31 .12B3 

65 28 150.83 

25.3 1,859 1.1.84 

23.2 14 475 292*4 

• NR 1)029 30.9.B3* 

1 5.9 512 31.12.83 

65 31.12.83 

12.1 5,739 31*7.83 

5.4 16 31.3.84 

21.1 1,280 30.ii.83* 

15.4 11 30.9.83 

26 J 5.233 28.1 04 

23.1 62* 31.1203 

3.7 N/A 30.4.84 

12.9 3,895 1.10.B3* 

32.2 863 31.7.83* 

4.3 104 31.3.84* 

15.3 5,263 28 .1.84 

25.2 1.754 31.1.84 

11.8 14.929 31.1*4 

21.9 7,119 31.1003* 

4.9 17.474 30.9.83 

27.6 2*19 31.12-83 

24.1 5.663 30.903 

40.5 261 31.12.83 

14 & 4,663 31.304 

11.0 33 31 J04 

9.6 1.572 29.404 

15.7 262 31003 

27.9 1.661 X.6.83* 

21.5 2Q12 31.12.83* 

22.1 4.940 31.12.83 

17 0 2 30.6O3§ 

27.5 87 5.4.84 

21.1 1053 31.10.83 

23.5 7.487 310.94* 

NR 81 31.1203 

26.5 1.097 30.903* 

28.5 1009 31.304 

NR 1.768 31.12.83* 

12.1 3,510 31 .12.83* 

140 2064 310.84* 

37.8 256 30. 9. S3 

40.9 2.262 31.12.83 

190 5.444 30.6.83*5 

— 30.11-83* 

22.9 1.628 31.304* 

16.6 4,718 31.12.83 

200 4.127 29.2.34 

22.7 1.466 .31.1203 

230 3072 310.84 

640 200 30.6.83*1 

570 1.879 28.1.84*6 

19.7 6.482 31.1.84 

9.0 42 2A.6.83 

52.1 116 31.12.83 


ti.i 30. 9. S3 

23.7 5,641 31.104 

8.4 58 300.84 

12.9 2,976 31.12.83 

190 NA 31-5.84* 

S3 3.704 28.104 

21.3 1,075 310.84* 

34.5 287 30.9.83 

9.6 5.617 1.10.83 

13.1 188.3 31.12-B3 

250 1037 30.1103 

50.7 129 31.12.83 

5.9 4 5.404* 

41.0 1.152 M.603* 

7.7 53,000 31.12.83 
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BY TERRY GARRETT 

HIGH-TECHNOLOGY stocks 
and in particular information 
technology companies dominate 
the leading rankings of the 500’s 
lists of newcomers and major 
risers. But It is not solely a diet 
of blinking screens and whirring 
printers. 

The major climbers of the 
year include a fair smattering 
of recovery stocks, oil com- 
panies, consumer businesses 
covering retailers to leisure 
operations and some high-fliers 
of the financial sector. 

The list of newcomers is 
liberally peppered with new 
arrivals to the stock market, 
either by a full listing or 
through the kindergarten of the 
Unlisted Securities Market. 
Even more so than with the list 
of major risers, high-tech com- 
panies dominate. They take the 
first six running places — putting 
aside Mr Jeffery Sterling’s 
Sterling Guarantee Trust group 
which enjoys a slot by dint of 
a change of name from Town & 
City Properties. Yet again 
lower down the list there are 
representatives from a widely 
varied spectrum of commercial 
life. 

One of the major events of 
the past year was the long- 
awaited public flotation of 
Reuters Holdings which runs 
one of the world's largest pri- 
vately-financed communications 
and business information net- 
works. Its listing on the stock 
market after an offer of its 
shares both in the UK and the 
U.S. shot Reuters straight into 
the top spot on the newcomers 
list and to number 47 in the 
UK 500 table. 

As one of the oldest news 
agencies. Reuters has come a 
long way from its image build- 
ing days of a network, of 
journalists, notebook and pencil 
at the ready, covering storie^ 
around the far flung outposts of 
the civilised (and not so civil- 
ised) world. From that news 


gathering bedrock developed a 
sophisticated on-line news and 
business information operation 
across the major financial 
centres. 

For 60 years its ownership 
bad been on a co-operative basis 
with major British and Com- 
monwealth newspapers holding 
most of the shares. There were 
a number of small holders who 
unexpectedly found themselves 
handed a small fortune when 
the group went public. This 
ownership base was no match 
for the capital hungry business 
of the group’s rapidly expand- 
ing information technology em- 
pire. Reuters had to tap out- 
side sources for 'funds. 

Equally important, many of 
the existing holders want to 
cash in part of their investment 
while establishing a firm value 
on their Reuters holdings to 
underpin their own market 
worth. Fleet Holdings, which 
climbed 144 places in the 500 
ranking to the 169 slot, was just 
such a beneficiary. 

Fleet Holdings, publisher of the 
Daily and Sunday Express news- 
papers and the Daily Star as 
well as owner of a substantial 
magazine division enjoyed a 
£4.6m profits windfall from sell- 
ing Reuters shares and yet it 
still retains nine-tenths of its 
original investment valued at 
about £fK)nt— equivalent to just 
over half of its group net asset 
value. Not that the investment 
in the business information 
giant was the sole reason in 
propelling Fleet up the rank- 
ings ladder. 

By Fleet Street standards its 
newspaper interests are making 
quiie reasonable returns, de- 
spite the seemingly suicidal 
urge to heap millions of pounds 
on bingo winners. The maga- 
zine division too shows remark- 
able profit margins — 17 per cent 
in the last full year to June, 
but tii ere is more to Fleet’s 


share price perfonnanoe than 
its impressive trading record. 

Mr Robert Maxwell, the new 
owner of the Daily Mirror 
Group, has recently increased 
his shareholding in Fleet to 
15.5 per cent. Presumably, the 
Monopolies .and Mergers Com- 
mission would immediately veto 
any attempt by Mr Matthews to 
launch an outright bid for a 
fellow national newspaper 
group, but the market, at least, 
believes that the holding could 
eventually find a home with 
some other bidder for Fleet. 
There are all sorts of conno- 
tations. 

Back to high-tech companies:, 
ihe lushest rise in the rankings 
this year was achieved by Com- 
puter and Systems Engineering 
< Case, as it is • commonly 
called) which rocketed up from 
number 487 places to 244, a rise 
of 243 places. But Case is not 
a prime example of the stock 
market's inexhaustible adula- 
tion for high-tech stocks that 
have become the vogue invest- 
ment in recent years. 

To find an example of that 
one has to search a little lower 
in the list. Micro Business 
Systems, Britain’s largest inde- 
pendent distributor of micro- 
computers, rose 140 places over 
the past year. Micro's profits per- 
formance has been better than 
even its most enthusiastic 
followers had expected and in 
the last six months trading 
period to June profits doubled. 

Case is not a case of constant 
glamour but of rehabilitation. It 
was floated on the stock market 
at the end of 1981 with all the 
usual enthusiasm of high-tech 
computer companies. It is a 
leading tele and ■ data com- 
munications equipment pro- 
ducer and its offer for sale was 
oversubscribed by 27 times. But 
a year ago it was short of 
friends indeed. Just before its 
public debut Case moved into 
the world of word processing 
with the fl.lm purchase of the 


UK distributor of machines 
from NBI Inc of the U.S. 

That investment proved to be 
a disaster and 12 months back 
Case had to withdraw with a 
total trading and book loss of 
£lm driving a large hole 
through the profit achievements . 
of its more established opera- 
tions. , 

. However, such is the growth 
of its principle products— 
modems, multiplexers and 
message switchers — that the re- 
cent profits outturn has returned 
Case to the market’s favour and 
the shares have almost tripled 
in value from their low point 
earlier this year. 

High-tech, of course, does not 
have to mean computer- 
oriented companies alone. Un- 
doubtedly with an extremely 
valid claim to high-tech status - 
is Oxford Instruments which was 
launched on the stock market 
towards the end of last year and 
has already climbed up the 500' 
list to the 212 position, the third 
highest new entry of the survey. 

Oxford is the culmination of 
more than two decades of work 
by members of the academic 
scientific establishment and a 
pioneer in the application or 
high magnetic fields for the use- 
of body scanning. 

Directly behind Oxford in the 
500 ranking, at 213. is another 
new boy, Logica. which is the 
largest independent computer 
software company in the UK 

Next year’s winners? No 
doubt the “'sunrise ” industries 
of high-tech will feature prom : 
inentiy again but the year's 
highest entry — probably into 
the top ten-can be anticipated 
with a fair degree of certainty. 
Technology is close to its heart 
but utility is also an apt descrip- 
tion of its nature. British 
Telecom — yes there is a slot re- 
served at the top of the “new 
companies’" table and in the 
words of Telecom’s own adver- 
tising campaign "It’s for you- 
hoo.” 


FOOTNOTES FOR COMPANIES LISTED ON THIS PAGE 


252 Vantona Viyaila. rncorporaiad 9ih Feb. 80 ihroujh merger between Vantona 
end Carrington Viyaila. 253 Micro Focus, USM: floated 12th May 83. 263 
McCarthy and Stone, floated 16th Dec. 83. 265 Gerrard and National, profit 
is alter tax, minority interest and transfer to Inner Reserve. 274 Guinnoss 
Peat Group. 82/83 Tins lor 17 months -to -?Oth Sept. S3. Emo = UK only. 279 
Automated Security Holdings, turnover include* invoiced value of rentals 
adjusted for repayments and Is net ol VAT. 285 British Car Auction Group, 
turnover =gross proceeds from auctions. 286 Premier Consolidated Oilfields, 
profit is after unrealised enchange gains. 300 Hickson International, lonnerly 
Hickson and Welch Holdinns. 82.'3 in? fsr 15 months to ;-1 Dec 83. ROCE •« 
p.a. 305 Siebe. formerly Siebe Goman. 309 Minster Assets, profit is before 
tax and transfer to investment laseive. 311 Pauls, lormoriy r.-uls .’"d ' ’ 

314 Gent S.R.. floated Juno 83. 3ir Stocklev. ■..corcoroicJ 25:h liw * - 
acquired entiro share capital ol Trust Ssci.nt.es Hotdinpo *> n ™ fc j2n ,/ 
Figs. N/A. 321 Talemetnx, lloaied Mil. Oct. 8o. E.ar.i, floated - 


June 84. 33D Paterson Zaehonis, o/eliminary results. 338 United Real Properfi- 
Trust, preliminary results. 344 Hillards, profit is alter deducting employee-, 
profit share. 362 Central Independent Television, USM: floated Sept. 8- 
367 Bryant Holdings, preliminary results. 372 Microvltec. USM: floated 2^ - • 
May 84. 376 Patranol. fioetetf 29th Feb. 84. Flq* for 15 months to 31st Dec. F 
3B6 Systems Reliability, flouted 19th March 84. 391 Tunsiall Telecom Group. 
USM: floated June 83. 392 Bridon,.81/2 profit is after exceptional exchanne 
lasses. 395 First Leisure Corporation, floated 12th April 84. 81 C profit Includi” 
interest. 402 Brown Shipley Holdings, profit is net of tax. 403 De Vn-" 
Hotels and Restaurants, became a subsidiary of Greenali Whitay, Auq. f- 
<25 United Leasing, floated 11th July 83. 426 Combined English Store*- 
turnover excludes associated Co. turnover. 430 Cater Allen Holdinga, pr- 
is alter providing rebaie. tax and transfer to contingency reserve. 445 Coai- 
Brothars. 81/2 turnover restated by Co. to exclude inter-group sales. 44 
Clufl OH. U5M. 
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45-3 
61.2 
17-0 
— 44-5 
62-9 

11.4 

17.1 

6.7 

13.4 

66.2 

10 

1.022 

3.347 

7.274 

149 

31.12.83 

31-12-83 

31.3.84 

3.9.83 

31.12.83 

1 24 

4 0.2 

1 26 

3 6.9 

a 9.7 

“ B5.9 
930.2 
S.Z 
85. 5 

4 1 

6.6 

19.4 

5.6 

16.3 

12.6 

2.243 

2.022 

7 

176 

3.300 

31.3.84 

2.4.84 

24-3.84 

31.3.84 

31.2.83* 

3 1.4 

1 1.9 

3) 0 0 
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7 3.B 

— S.7 
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5.0 

N. A 
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this year last year 


Number of 


change 


Em 


Em change ROCE employees Year end 


Ranking 
1964 1963 


Company 


Sector 


Market cap. 


Em Ranking 


T unrnver 

this year lest year 
Em Em 


-PfOflt- 


tftange 


this year lest year 

Em £m 


. V. • 

dwigv 


ROCE 


NiimfcffW 

*mpJoy«M 


Yew.emf 


451 (333) 

452 (-) 

453 (415) 

454 (376) 
455 JUS) 

456 '<-) 

457 (435) 

458 (431) 

459 (438) 

460 (457) 


Brown John 

RHP Group 

Lovell Y. J. (Holdings) 

Ruberoid 

Muli ns 


3i*i 

100 

597.5 

643.9 

-7.2 

(5.6) 

(8.6) 

_ 

5.3 

12.363 

21.3 84 

481 (425) 

London and Midland tndis 

11 

29.1 

291 

71.2 

32-4 

257 

102.4 

109-5 

-a.s 

0.7 

3 9 

632 

4.2 

f..267 

30 983 

4SZ (-) 

Camellia Investment* 

70 

29.1 

396 

1.4 

33.2 

205 

169.6 

153.6 

10.4 

■4.6 

37 

21.7 

16.0 

2.929 

30.9.33 

483 (—1 

Empire Stores 

34 

29,0 

218 

153.fi 

32.0 

265 

96.2 

58.2 

65.1 

5.5 

4.2 

33-1 

26.6 

2.493 

31 12 83 

484 (420) 

Higgs and Hill , 

3 . 

29.0 

204 

T69.7 

31.7 

23S 

129.4 

134.2 

-3.6 

7 1 

6.3 

-14.0 

9.1 

5.349 

31.12.83t 

4S5 (-) 

Sunlight Service Group 

12 

28.9 

340 

39.4 


40.8 

. 1 . 0 - 

142-2 

1S9.T 

375 


75.4 

36.3 

8.1 

63 

4.1 


so as 

0.2 0 . 1 . 

1.5 . 1.1 

fi.1 4.6 

3.5 ■ ■ . - ■ 25 


713 

27.1 

«.» 

30:5 

783' 


23-2 

8.0 

..Hk' 

26.3 

38.5 


£415 

14 

£089- 

2.096 

SJ7Q 


Bnruni Holdings 

Bath end Portland Group 

Waits Blake Bearn* and Co . 

Ceniiovincial Estates 

EaUiies Property Investment. 


91 

31.6 

397 

1-3 

1.4 

-7.0 

0.7 

0.5 

35.3 

3 2 

502 

3M2.33* 

436 

10 

315 

Z75 

86.2 

89.4 

-3.6 

2.1 

39 

-46.2 

10.9 

2.783 

31.10.83 

487 

10 

31.5 

361 

25.0 

24-7 

1 0 

3 6 

32 

14-3 

14 1 

326 

31.12.83 

483 

63 

31.2 

->4 

NR 

NR 


3.2 

2.7 

20.6 

9 6 

Go 

51 ? 84 

489 

69 

31.0 

— 

NR 

NR 

— 

2.7 

3.5 

10.4 

7.4 

79 

iO.4.54 

490 


EIS Group 

Ansbacher. Henry Holdings. 

Scottish Agricultural ind 

Holt Lloyd 

Home Robert 


42 

9 

33 


28,7 

343 

37.2 

30.5 

21-8 . 

3.6 

3.2 

14.7 

16.7 

1.77? 

28.7 


NR 

NR 

— 

. 0.3 

- 2.2 

-87.7 

.. w* 

* 390 

28.7 

238 

128.4 

114.3 

10,5 

6.0 

*7 

27.2 

.144 ...« 

-1,144 

28.7 

312 

5S.0 

523 

4.1 

43 

2.1 

105.8 

aw.-:- 

773 

28.5 

278 

88.0 

73.2 

17.« 

4.1 

3.2 

26.4- 

Z7.B-: 

TO 


MAS* 
31.12.83* 
.26.1*1 
3t.12.83 
31.1^83 ; 


31.1283 
91 *84 

-si.naau 

SAM 

:»3® 


461 (426) 

462 (437) 

463 (430) 

464 (462) 

465 (451) 


AAH Holdings 

Dominion International 
H^wden -Smart Plant ... 

WhifCCiolt 

Whdlman Reeve Angel 


11 

30.3 

114 

EOl.fl 

486.0 

77 

10.5 

3.4 

11 7 

za.z 

4.730 

;.l 3 84 

491 (_> 

11 

30.9 

392 

31.0 

22.3 

30.5 

5.0 

2 3 

49.5 

10.2 

145 

2;.:.8d 

432 (-) 

3 

30.9 

208 

92.7 

85.7 

8.1 

2.1 

? t 

— 7.4 

90 

2.4:9 

2? 1 24 

493 <— ) 

10 

30.7 

266 

95.7 

84.3 

13.5 

62 

5.3 

17.7 

20.1 

2.683 

31.3.84 

494 (463) 

33 

30.7 

353 

' 33.9 

19 4 

23.1 

2.5 

2/3 

27 5 

25.3 

617 

;1 12 S3 

425 (387) 


NuSwift Industries 

CPU Computers 

Low and Bonar Croup 

GEi International 

N55 Newsagents 


466 (389) 

467 (447) 

468 (— ) 

469 (-) 

470 (-) 


Mj nonair International 

Ihysu 

Lundon and Edinburgh Trust.. 

Anhen Hume «... 

TVS 


6 

20.5 

334 

41.7 

39.4 

5.7 

4.2 

4 1 

2.9 

17.fi 

2.12S 

71 .7.83 

42 

30 3 

365 

23.3 

20.1 

16.2 

3 2 

2.7 

24 7 

299 

S92 

21.3.84 

69 

30 2 

— 

NR 

NR 

— 

1 4 

1.1 

216 6 

16 2 

14 

31.12 87 

70 

30.1 

— 

HR 

NR 



.1 3 

n t 

67.3 

15 3 

80 

••1.3.345 

29 

20.1 

231 

SI .4 

52.6 

54.3 

4.5 

(i.i| 

— 

32.7 

33 i 

21.10.33*! 


<96 (— > 
4°7 (460) 

498 (434) 

499 (4091 

500 <-) 


Alexanders Discount 

Allied London Properties 

Bespak 

Hargreaves Group 

Powerline International 


10 

23.2 

378 

14.2 

14.0 

0.8 

1.9 - 

0.9 

10G.9 

-:«in 

.-.* TO. . 

31.12L8S 

5 

28.0 

372 

19.2 

8.6 

89.0 

1.4 . . 

- 0.9 

58.4 

82 3 

- 148 

A)A83» 

33 

28.0 

202 

175.0 

173.6 

0.8 

9.1 

3.5 

158.4 

■ m.z- 

- G.332- 

■30.11^3. 

6 

27.9 

300 

G2.4 

55.1 

13.2 

3.1 

2.8 

11.8 

.9.4 

-2.482 

313.54 

34 

27.7 

222 

146.6 

ms 

4.3 

5.6 

8.2 

6-1. 

47-7: 

• 8,163 

woas 

63 

276 

_ 

NR 

NR 

’ — 

2.3 

■ 3.0 

-2&h 

15.6 • 

. N/A 

31.1253* 

69 

Z7.2 


NR 

NR 

— 

£4 

1.3 

2S.0 

7.7- ■ 

- 114 

an.fias 

6 

271 

382 

10.3 

8.7 

113 

2.1 

1,8 

17.0 s 

38.7 _ ■. 

208 

27.4.84 

11 

26.9 

188 

194 7 

197.8 

-1J5 

3.5 


-27.2 

N/A.;. 

Z.130 

V3M 

5 

26.3 

395 

3-2 

1.5 

114.6 

5 • 

0.1 

885.9 

-N/A 

- -5S 

31.1253* 


471 (444) 

Associaiud Book Publisher . 

.... 32 

20.0 

200 

57.3 

SI 8 

10.6 

fi.3 

5.6 

11.8 

35 5 

1.138 

31.12 32 

472 (442) 

A bo rdf Hit Construction 

3 

29.8 

271 

83.0 

86. 1 

2.3 

5.2 

4.9 

0.9 

13.1 

2.922 

31.12.83 

473 (469) 

Marshall Halilax 

3 

29.7 

313 

54.5 

47.5 

14.6 

5.1 

3.5 

43.4 

18.5 

1.527 

31.3.84 

474 (454) 

Matthews Bernard 

.... 25 

29.7 

237 

73.9 

67.7 

21.0 

70 

5.7 

22.3 

27.9 

1 EC4 

1.1.84* 

475 (476) 

Myson Group 

6 

29.6 

317 

51.9 

52.3 

-0.0 

3 9 

1.3 

122 2 

24.2 

1.893 

31.12.33 

476 (404) 

Invergordan Distillers 

.... 22 

2S.S 

366 

23.0 

22,1 

3.9 

3.6 

3.9 

-7.6 

10.9 

328 

31.12.8J* 

477 (-) 

Suter 

.... 4 

29.4 

327 

44.9 

58.9 

-23.3 


(1-3) 

— - 

18.0 

1.239 

31.12.83 

478 (-) 

Wordplex 

5 

29.3 

350 

32.0 

24.8 

28.7 

u 

(0.1) 

— 

14.6 

879 

31.12.33*5 

479 (— ) 

Boustead 

.... 91 

292 

321 

50.1 

46.5 

7.3 

0-2 

0.5 

52.0 

5.2 

234 

31.12.33 

480 (— ) 

Robertson Research 

51 

29.1 

375 

15.8 

14.9 

6.2 

1 8 

1 • 

82.5 

31.7 

N/A 

21.3.B4* 


<5$ Bertram Holdings. $3 figs ere lor 9 months to list Dec — 

82 ar» tor 12 months to "1st March 83. 470 TVS. 81/2 fi{JS for 17 rtionms 
to 31ft Oct. 474 Matthews Bernard. Emp-1983. 476 lnvergordon Distillers, 
turnover includes duly. 479 Wordplex, Rusted 10th M»y 84. 480 Robertson 

Research, unaudited fins. 483 Camellia Investments, turnover is lor trading 
in Fine Arr and Philately. Profit includes net income from Investments. 482 


CPU Computers, USM: floated 29th Juno S3. 496 AtMaodea.DiaciMiat. profit 
is after tax and transfer to- reserves^ 500 Powerlfna Interne tionaC USM: 
floated 14th March 84. ■ 

•See footnote*., * Return on. Shareholder's Funds ftmfora -chaiBinp Jntemst 
on Loon -Capl tag t Previous yea rTe floe adjusted (of accounting changes. 
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BY ALEXANDER N1COLL 


SHAREHOLDERS IN most of 
Britain's building firms will 
have been hnppv io see the year 
uni e red by this survey over. 
The contracting and construc- 
tion sector was by far the worst 
performer in the UK clinrt. 
afflicted by individual company 
nightmares and an overall 
malaise. 


Of 24 companies in the table 
from June to June, only three 
managed to make any headway 
in the rankings. The acquisitive. 
Mr Brian Beazer saw his Bath- 
based group, C. H. Beazer, rise 
PS places, and modest gains 
were recorded by the more 
established Costain and John 
Lain?. 

But among the others, there 
were some spectacular declines. 
Thanks to tiie dramatic fall from 
grace of Sir Lawrie Barratt’s 
Barra tt Developments — down 
93 to 159 — George Wimpev 
became the sector’s most highly 
capitalised group. But it. too 
slipped, from 76th place to 97th. 
Burnett and llallamshirc had 
the biggest fall in ihe entire 
300. dropping 168 places to 347. 

The City, obviously, expected 
better things. Many shares in 
the sector were being rated 
" buys " and “ holds ’’ by stock- 
brokers’ analysts in mid-1983. 
though the recommendations 
were naturally cautious after 
the travails of the recession. 

The biggest impetus was 
expected to conn* from the 
private housebuilding sector, 
where Barratt had become a 
stock market favourite through 
its extraordinary success in 
marketing homes to first-time 
buyers. 


The withdrawal of clearing 
hanks Troin mortgage lending, 
rou pled with stubbornly high 
interest rates, were not helpful. 
In addition, sharply rising land 
prices put severe pressure on 
housebuilders, especially those 
with depleted land hanks. They 
blamed local atHhnnlies for not 
releasing suliicient land for 
development. 

Growth of private housing 


starts slowed in the second 
half of 1983 and hegan to be 
reversed in the first half of 
1984. 

All these tilings, though 
troublesome, should have been 
manageable by the companies 
concerned and to a large extent 
predictable in the City.' 

The unexpected factor which 
dealt the most damaging blow 
was an attack, in Granada Tele- 
vision’s World in Action pro- 
gramme, on the timber frame 
construction methods used by 
Barratt. This year, a second pro- 
gramme challenged the selling 
methods and resale values of 
Barralt “starter” homes. 

Despite tfie company's 
emphatic defence of Its prac- 
tices. the share price plum- 
wclted. sales of new houses fell 
drastically below projected 
levels, and profits faltered. 
Wimpey. which also uses timber 
frame construction, did not 
escape damage to its share 
price, though it has sensibly 
kept a low profile in the con- 
troversy. 

The poor performance of the 
rest of the sector, mostly ton- 
trad mg firms with interests in 
the UK and overseas, might just 
be a question of fashion. Several 
have turned in respectable and 
regular profit increases, despite 
the lough economic climate of 
the past few years. 

High interest rates, slow 
economic recovery mid tough 
competition both in the UK and 
elsewhere have all contributed 
1 o (he slock market’s caution, 
and the miners' strike has taken 
an inevitable toll on UK busi- 
ness. 

New public sector construc- 
tion contracts arc few and far 
between in the UK. and there 
is also little growth in private 
sect nr commercial and indus- 
trial projects. 

Adding to the stock market's 
negative ntlilude was the 
memory of some companies’ had 
experiences with overseas pro- 
jects. Earlier this year, for 
example, Wimpey announced 


Sector 
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MOTORS 

OFFICE EQUIPMENT 
CHEMICALS 

OTHER CONSUMER PRODUCTS 
MERCHANT BANKS 
OTHER INDUSTRIAL MATERIALS 
METALS/METAL FORMING 
NEWSPAPERS ■'PUBLISHING 
MINING FINANCE 
SHIPPING TRANSPORT 
MECHANICAL ENGINEERING 
TEXTILES 

BUILDING MATERIALS 
OVERSEAS TRADERS 






DIVERSIFIED INDUSTRIAL HOLDINGS 35 


PACKAGING 'PAPER TIMBER 

STORES 

ELECTRICALS 

FOOD RETAILING 
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HEALTH A HOUSEHOLD PRODUCTS 

LEISURE 
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OILS 

CONTRACTING. CONSTRUCTION 
PROPERTY 

BREWERS- DISTILLERS 
TOBACCO 

INSURANCE, COMPOSITE 

ELECTRONICS 

BANKS 

FOOD MANUFACTURING 
INSURANCE BROKERS 
OTHER FINANCIAL 
DISCOUNT HOUSES 
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PE nCE NTAGE CHANGE 


Britain’s 



executives 


MURRAY GORDON, chair- 
man of Combined English 
Stores (market capitalisation 
iaSm), ranks with Sir Peter 
Walters, John Harvev-Jones, 
and Lord Raynor as one of 
Britain's top money earners. 

The top executives of BP, 
XCI, Marks and Spencer (Nos 
1. 4 and 7 in the UK FT 500) 
and Combined English (No 
426). all appear in the top 
quarter of the FT 500’s first 
ranking of Britain's highest 
paid executives. 

The list, culled from the 
published reports of the FT 
500 companies, is remarkable 
in its unpredictability. Execu- 
tives from well-known inter- 
national companies like 
Reuters, Ferranti and United 
Biscuits, fnr example, arc not 
represented. At Ihe same 
time, a small Northampton- 
shire shoe retailer. Ward 
White, has two directors 
ranked among Britain’s 
highest paid executives. 


Based on pre-tax profits 


Some of these surprises — 
such as John Harvey- Jones of 
1CI standing just six spaces 
ahead of the chairman of 
Laporte, a chemical group 
with one-tenth ICI’s market 
cap — can he accounted for by 
generous stock option pro- 
grammes which boost an 
executive's compensation well 
beyond his published salary. 


exceptional losses of £41. 7m on 
activities in Saudi Arabia. Hong 
Kong and Swaziland. 

With substantial idle capacity 
in the UK contracting industry, 
repair and refurbishment work 
is being looked to increasingly 
as a profit source. It is helping 
SGB. for example, to recoup 
after several years of declining 
profits amid cut-throat competi- 
tion. Overseas operations, how- 
ever. have continued to Jose 
money. 

Other contracting companies, 
.such as Higgs and Hill. F. J. C. 
Lilley and John Mowlem, 
showed quite large falls in the 
rankings despile registering 
good results and displaying no 
skeletons in cupboards. 


Biggest profit increases (UK) 




FT UK 


Profit 


Company 

500 Rank 

Sec 

Increase % 

1 

Waddington John 

442 

33 

980.2 

2 

Chloride Group 

396 

04 

900.0 

3 

Sovereign Oil and Gas 

2G0 

51 

749.5 

4 

Powerline International 

500 

05 

685.9 

5 

Laing John 

243 

03 

668.8 

fi 

Telemetrix 

321 

05 

600.4 

7 

Wnolwnrth Holdings 

106 

34 

382.0 

8 

Baker Perkins 

382 

06 

316.9 

9 

3Iount Charlotte Invs 

272 

29 

380.8 

10 

UBDI 

268 

02 

280.6 


Biggest profit decrease (UK) 


Victim of virtually every mis- 
fortune available has been 
Burnett and llallamshirc. a coal 
trading and contracting group. 
After South African coal 
interests and a Californian pro- 
perty excursion had shown 
disappointing results. the 
miners strike lias cut sharply 
into its UK business. A new 
leadership is si rug ding to 
reverse a steep drop in profits. 



FT UR 


Profit 


Company 500 Rank 

See 

Decrease % 

1 

Lucas Industries 

161 

09 

— 89.6 

•9 

Grindlays Holdings 

168 

70 

-86.9 

3 

RHP Group 

452 

06 

-83.2 

4 

Premier Cons Oilfields 

286 

51 

— 75.7 

5 

Burnett and Hallamsbire 

347 

03 

-70.6 

6 

Hamilton Oil CB 

192 

51 

-64.1 

7 

Commercial Union 

38 

66 

—56.7 

S 

Ocean Transport & Trading 

194 

45 

-48.2 

9 

Oceonies 

332 

51 

-46.3 

10 

Union Discount Company 

306 

63 

-46.2 


A-Z list if UK lop 500 


RANK 

461 


COMPANY 
AAH Hniffmg* 

AB Electronic Pmih. 3S1 
Aberdeen Construct. 472 

Ari west Group 400 

AT 201 

AGB Reseairh .. .. 230 
Aitken Hi mm ... 469 
Akroyd A Smilliers .. 225 
Alexandria Discount 496 
Allied Colloids .. 1-11 
Allied London Prop. 497 

Allinii-Lyont 29 

AMEC 196 

Aninrsham Ini 200 

Amslrad Cons. Elec. 2S4 
Ansbacher, Honrv . 437 
Applied Cornu. Tech. 228 
APV Holdm.li 7U 

Argyll Group . 107 

Aeprey £ Company 4U7 
Assoc. Book Puhs. . 471 
Assoc. British Foods ->9 
Aseoc. British Ports 240 
Aesoc. Dairies 23 

Assoc. Newspapers 178 
Atlantic Comptrtors . 224 
Automated Security 279 
Automotive Products 432 
Avans Group . ... 163 
Babcock International 166 
Baird William ... 343 
Baker Parkins Hldgs. 332 
Bank ol Scotland ... 114 

Barclays Bank 13 

Barlow Holdings .. 436 
Barratt Developments 159 
Bass 23 

RAT Industries 5 

Bath & Portland Grp. 457 
Bnar*f CH (Hldgs ) 299 
Beecham Group 10 

Be jam Group 189 

Bell Arthur 8 Sons... 149 
Bertsford SIVtf ... 
Berum Holdings . .. 

Bespak 

BmIoMII 

Bibby J 8 Sons 

l?iCC 

Billon Percy 

Birmid QuatcMI . . 
Black Prior Hldqs.... 

Blus Circia Indust. 

BOC Group 

Soddinftton’S Brow. 
Boobtr McConnol ... 

Bools 

Bo us lead 

Bowater Corporation 
ftowthorpa Holdings 
BPS Industries 


COMPANY 


RANK 

British Land C'ntpany 204 
British Petroleum ... 1 

British Vito 366 

Britoil 2S 

Buxton Estate 236 

Bruoko Rond Group 136 
Brown Boverl Kent 374 

Brown John 451 

Brown Matthew ... 3t>9 
Brown Shipley Hldg. 402 
Bryant Holdings ... 367 

BSR 88 

BTR 8 

Bullauftli 346 

Buhner HP Hldqs.... 271 

Burnt 184 

Dnmioh Oil ... T~i 
Burnett & Hall'mshiro 347 

Burton Group 71 

Cabla 8 Wireless . 16 
Cadbury Schweppes 58 
Caledonia linrestm'ts 173 
Cambridge Electronic 213 
Camellia Investments 4S2 
Capital £ Counties .. ISO 
Carless Capel Loan’d 162 

Carlton Cumin 312 

Carlton Industries 329 
Carr Jnhn (D’caeter) 393 
Castleliold Rubber . 446 
Cator Allen Hldqs.... 430 
Ceniial Ind. TV . 252 
Controvinciai Ext. 459 
Charter Consolidated 135 

Charterliall 413 

C’houuo J Rutlischild 83 
C’lariiuusn Petroleum 150 


COMPANY BANK 

Dobenhams 124 

Doe Corporation 109 

Delta Group 203 

Dewhust IJ Hldgs. 335 

Diploma 211 

Distillers Company 27 


Dixons Group 
Dobson Park Ind. 
Dominion int. 

Dw/ty Group 
Drct Holdings 

DKG 

Duhihor 

Dunhill Holdings 
Dunlop Holdings 
E. Midland A’d Press 4?l 
El S Group . . ®6 

Eloctrocomponents . . 112 
Elcci’in Rentals Gp. 216 
Empire Stores ... 433 
English China Clays 84 
Equity Law Lite Ass. 176 
Estates Prop. Invest. 460 


170 

334 

462 

ICS 

431 

237 

37S 

31*i 

340 


COMPANY FJtNK 

Hafma 406 

Kambro Life Ass. ... 74 
HamSros . . ... 1C6 

Hamilton Oil G.8.... 192 
Henderson Ad. Gp. 410 
Hammerson Property 51 
Hampton Gold Min. 350 


Hanson Trust 
Hargreaves Group ... 
Hams Queen: way . . 
Harrisons Si Cr os hold 
Hasientere Estates ... 

HAT Group 

Hav.-I.cr Siddlay Gp. 
Hawley Group 
Ha.-lcweod Foods ... 


16 

493 

131 

73 

182 

273 

40 

202 

356 


Elam 

European Femes 
Euroshorm Int. 

Ex co International 
Extel Group 
Fauview Estates 
Famcll Electronics 
Fanner JH (Hldgs.) 439 
Ferguson Ind. Hldgs. 435 
Forranti ... .57 

Fine Ait Dovelopm’ts 416 

Fmlay James 269 

Fire! Leisure Carp. 395 


322 

111 

304 

92 

340 

383 

134 


320 
439 
3 13 
336 
490 
55 
290 


90 

456 

498 

377 

147 

7K 

275 

351 


Chesterfield Prop, 

Chloride Croup 

Christies Int. .. . 
Chubb £ Sun 
Chur chbi iry Estates 

cron Oil 

Clyde Petroleum .. 

Cualuo Croup 

Coaias Biolli.irS .... 

Coats Patuiis 

Caiim-i William ..... 
CiHitben Croup 


270 

396 

360 

249 

337 

442 

229 

187 

445 

102 

255 

437 


239 

84 

226 

169 

217 

190 


Combined English St. 426 


First Nat. Finance 
F'sons 

Filch LuvQll 

Fleet Holdings 
F'lght Refuelling 
Fasten Minsnp 
Fu-.ler Bros. Clothing 312 
Freemans ... 237 

French Kier Hldgs. 345 
GEI International ... 494 
General Accident ... 41 
General Eloctnc Co. 3 

Gent S R 314 

Gerrard £ Natrona! 2e5 


Heath CE 191 

Hcndorson Group ... 370 
Hep worth Ceramic .. 137 
Kepworth J. & Son 205 
Hauidan- Stuart Plant 463 
Hickson International 3C0 

Hirtqs « Hill 4S4 

Highland Distilleries 233 
Him Samuel Group... 143 

Hillards .344 

Hoqg Robinson 

Holt Lloyd 

Hume Charm 
Horizon Travel 
Home Robert 
House of Fraser 
Hoy/den Group 
Hunting Ass. IndusL 437 
lbs lock Johnson ... 357 

ICL 115 

I Ml 151 

Imnerial droitural.. 4 
Imperial Cont. Gas BO 
Imperial Group . 36 
Irnrv Property Hldgs. 420 

Inchrape 113 

Initial . _ 123 

iniasun Leisure Grp. 3C3 
Invergorden Disr. . 476 
Johnson Gp. Clean. 429 
Johnson MaKhcy ... 95 
Kenning Motor Gp . 394 
Kieinw’l B'son L'dale 142 
Ki-.-'ic Save D to uni 132 


I*. 


Stammer 
Brent Chemicals Int. 397 
Bndon .. .. 392 

Britannia Arrow Hdg. 221 
Bn tannic Assurance 241 
British & Con wealth 98 
British Aerospace . 42 
British Car Auction 285 
British Electric Tree. 64 
British Homo Stores 77 


355 

Centiirarcial Union 

23 

Gostoiner Holdings.. 

353 

Ladbroko Group 

86 

b9 

Computer & Systems 244 

Gill & DuHus 

214 

Lung John 

243 

36 

Con. Cold Fiords ... 

33 

Glaxo Holdings 

6 

Laing Properties 

1ST 

335 

Cookson Group 

179 

Glvnwed Int 

ns 

La>rd Group 

253 

133 

Cope Allman int. ... 

434 

Goal Petroleum 

412 

land Invostars ... . 

443 

22 

Costain Group 

144 

Granada Group 

125 

Lard Securities .... 

13 

479 

Country a New Town 405 

Grand Metropolitan.. 

9 

Lirorte Industries .. 

1CK 

72 

Courtaulds 

70 

Grattan 

399 

LCP Holdings 

345 

197 

CPU Computers . . 

aez 

Gt. Portland Esc. 

140 

legal & General 

43 

61 

Cray Bee ironies ... 

418 

Gt. Universal Stores 

17 

Lflp Group 

479 

303 

Crest Nicholson 

421 

G mortal! Whitley 

171 

L r x Service 

no 

319 

Croda International 

195 

Green Kino & Sons 297 

Lilley FJC 

337 


Crystalate Holdings... 358 

Currys Group 199 

Daeian Holdings . 444 
D. Mail & Gen. Trust 280 

Dalgety 99 

Davy Corporation ... 361 
Dawson International 136 

Da La Ruo 130 

Do Vers Hotels 403 


Greycoat Citv Offices 341 
Grmdlays Holdings IS 
Guardian Royal E«. 37 
Guest Keen N'lalds "1 
Gumnsss Arthur S. S 121 
Guinness Peat Gnup 274 
Habitat Mothercare... 101 
Hadsnn Pet. InW. ... -Sffl 
Hall Matthew 262 


Lot House Pub'tions 354 

Lloyds Bank 32 

Logics 213 

London E' burgh Trust 468 
London Man. Group 2^7 
London Midland Ind. 431 
London Prov. Shop 371 
London Scot. Marino 118 
London North, Group 301 


COMPANY RANK 

London M'chant Sees 154 
L’don Shop Prop. Tst 328 

Lonrho 89 

Lovell YJ (Hldgs.) .. 453 
Low G> Bonar Group 493 
Low Wm & Company 422 
LRC International ... 242 
Lucas industries ... 161 
LWT (Holdings) ... 423 

M Ei G Group 333 

Magnet 6 Southerns 122 
Mansfield Brewery... 749 

MarchwicJ 290 

Marks & Spencer ... 7 

Marley 167 

Marshalls Halifax 473 
Mars Ion. Thompson 339 
Marlin Nawsageni .. 334 
Martonair Int 466 

M. nihews Bernard . . 474 
McCarthy 6 Slone .. 263 
McCorquodale . ... 359 
McKechnie Brothers 277 

Monroe 337 

Menzios John 234 

MEPC 54 

Mercantile H‘se Hid. 145 
Mercury Securities... 146 

Metal Box 127 

Metal Closures Grp. 417 
Meyer International 222 
MF1 Furniture Group 100 
Micro Bus. Systems 225 

Micro Focus 2S3 

Microvitec 372 

Midland Bank 45 

Mills S> AKan Int.... 219 

Mmot Holding-: 201 

Mmslor Assets ... 309 

Mitchell Cotts 404 

MK Electric Group... 323 

Molins 455 

Morgan Cruciblo Co. 245 
Momson Wm. S'kts. 281 
Mount Charlotte Inv. 272 
Mowlam John & Co. 353 
Muck low A a J Gip. 414 
Myson Group ... 475 

N. it. Westminster B‘k 20 

Newarthill 362 

Nichols Jn. (Vimto) 440 

Norcros 177 

Northern Eng. Inds. 152 
Northern Foods . . 82 
Nett’m. Manulactur. 158 
NSS Newsagents. ... 495 
Nu-Swift industries... 491 
Nurd in a Peacock ... 292 
Ocean Transp't Trad. 194 

Oceonies 332 

Octopus Pub. Grp. 294 
Oxford Instruments... 212 

P & O 79 

Paterson Zochorti* ... 330 

Pauls 311 

Peachey Prop. Corp. 324 
Pearl Assurance ... 120 

Parson 68 

Pcqler Hailersley .. 295 

Petranol 376 

Phoenix Assurance ... 115 
Filfcington Brothers... 67 


RANK 
... 267 


COMPANY 

Pleasurams 

Plesaey Company ... 14 

Plysu 467 

Polly Peck (Hldgs.) 165 
Portals Holdings ... 248 
Powell Duffryn 
Powarline Int. 


COMPANY RANK 

Stead & Simpson ... 441 

Steel Brothers 342 

Steetley 174 

Sterling Gntee Trust 160 
Stewart Wrightson... 270 
Stock Conversion ... 157 


Prasliqe Group 
Pritchard Servicn 
Property 8 Rev. 


Prudential Corp. 


Racal Electronics 
Rank Organisation 


Rockrtt & Colman .. 

Fir d land .. 

Reed International.. 
Reluge Assurance .. 
Renlokrl Group 

Routers 

RHP Group 


RMC Grouo 


Rosehaugh 

Rothmans Int, 

Rowntreo Mackintosh 
Royal Bk of Scotland 
Royal Insurance 
Ruberoid 


Samuel H. 


Savoy Hotel 

Saxon Oil 

Sc.ipa Group 

Schroders 

Scot. Nawe'tl* Brew 


Scottish Met 

Sears Holdings .... 
Securicor Group 


Sedgwick 

SGB Group 

Shell Trans. & Trad. 

Sldlew Group 

Siebe 


Sirdar 

GOO Group 

Sketchier 

Slough Estates 
Smith ft Nephew 


Smiths Industries .. 

Sound Diffusion 

Sovereign Oil Gas... 
Spirax-Saroo Eng. ... 

Stakis 

Stand’d Chartered Bk 
Standard Telephones 31 
Stavcley Industries... 401 


. 183 

Slock ley 

315 

. 500 

Sun Alliance London 

43 

286 

Sun Life Ass Soc 

96 

. 375 

Sunlight Service Grp 4S5 

206 

Superdrug Stores . 

233 

. 373 

Suter 

477 

273 

Systems Designers... 

373 

t 296 

Systems Reliability . 

386. 

317 

Tarmac 

55 

21 

Tate & Lyle 

128 

310 

Taylor Woodrow 

155 

24 

Telemetrix 

321 

75 

Telephone Rentals ... 

188 

138 

lesco Stoma (Hldgs) 

56 

53 

Thorn EMI 

35 

62 

T| Group 

193 

63 

Tootal Group 

289 

232 

Town Centre Sec.... 

447 

126 

Trafalgar House 

50 

47 

Transport Dev. Grp. 

198 

452 

Travis & Arnold 

368 

11 

Tricentrol 

153 

93 

Trident Television ... 

307 

480 

Truemouse Forts ... 

39 

449 

T unstall Telecom Gp. 

391 

108 

Turner & Newall ... 

258 

i 76 

TVS 

470 

65 

USM 

253 

30 

UEI 

2S3 

454 

Ultramar 

-46 

200 

Unigate 

117 

143 

Unilever 

19 

12 

Union Disc. Company 306 

331 

Umtech 

235 

415 

United Biscuits 

66 

172 

United Friendly 

424 


United Leasing .. . . 

425 

250 

United Newspapers 220 

210 

United Parcels .. 

381 

S7 

Utd Reel Prop. Tst 333 


Uld ScieliDc hldqs 1S3 

271 

Vantona Viyella . 

25? 

34 

Vaux Breweries 

234 

326 

VG Instruments 

233 

409 

Vickers 

175 

259 

Vinten Group 

353 

60 

Waddington John ... 

442 

355 

Ward White Group. . 

3Z3 

2 

Warner Estate Hldgs 333 

433 

Warn ford Invest. . . 

450 

305 

Watts Blake Beam a 

450 

209 

Wedgwood 

364 

339 

Westland 

247 

433 

Westpool invest Tst 283 

266 

Whafon Reave Angel 4S5 

103 

Whitbread 

52 

59 

Whiteereft 

464 

139 

Wholesale Fittings... 

338 

119 

Willis Faber 

31 

154 

Wilson (Connolly)... 

282 

260 

Wirnpey George 

97 

257 

Wolsnley-Huqhes 

227 

261 

Wolverhampton DTey 283 


Even 

British 


so. the captains of 
industry are not 
shockingly well paid. A 
director need only earn 
£97,000 a year to he among 
the 100 best-paid UK execu- 
tives. That may seem a lot 
to those who still believe 
that earning a lot of money is 
a kind of crime but it is less 
than the average partner In 
a London stockbroldng firm 
makes or, for that matter, a 
top insurance salesman, a 
top barrister and well below 


a top: footballer; entertainer,, 
or snooker player. 

It is also well below the 
American levels of compen- 
sation for top. - executives: 
According to a recent Arthur 
Young study, the chief 
executive -at 1,300 large UA 
companies earns more than . 
9300,000 a year. 

Of the 100 best paid UK 
executives, only 49 come from 
the find 100 companies in the 
FT 500. . Companies with 
market caps of .£122m or less 


provided. 23 entrants, while 
the rest came from groups 
with market caps between 
£I23m and £307nu 


Looking at the gfon'p by 
sector, the largest contribu- 
tor was retailing, which bad. 
10 executives -on the' ‘ list 
Electronics ' came next 'with 
eight representatives, oDs and 
merchant banks next with 
six each. 


1 Boe Group 

2 Lonrho 

3 Plessey 

4 Hill Samuel Group 

5 Assoc Newspapers Holdings 


6 Plessey 

7 Shell Transport & Trading 

8 Burton Group 


9 Lex Service Group 

10 ICL 

11 British Petroleum .. 

12 Argyll Group 

13 Atlantic Computers 

14 Wedgwood 

15 Beecham Group 


16 Imperial Chemical Industs 

17 Mercury Securities 

18 Schroders 

19 Mercury Securities 

20 mercantile House Holdings 

21 Marks & Spencer 

22 Laporte Industries (Hldgs) 

23 Combined English Stores 

24 Racal Electronics 

25 BAT Industries ....; 


2(5 Ultramar 

27 Thorn EHI 

28 Maricy 

29 Howden Group 

30 Saatchi & Saatehi 


Arnold Lorheer 


147.931 


31 United Scientific Holdings 

32 Hanson Trust 

33 Imperial Group 

34 Barratt Developments 

35 Cable & Wireless 


38 Rothmans Internationa] 

37 Tate & Lyle 

38 Lucas Industries 

39 Metal Box 

40 Guinness Peat Group .. 


41 Hill Samuel Group 

42 Minet Holdings 

43 Reed Internationa] 

44 Ward White Group 

45 Hepworth Ceramic Holdings 


48 Cadbury Schweppes 

47 Applied Comp Techniques 

48 Hadson Petrol International 

49 Sedgwick Group 

50 Exco Internationa] 


51 BOC Group 

52 Tarmac 

53 Holt Lloyd International 

54 Ward White Group 

35 Barclays Bank 


56 Marks & Speneer 

57 Spirax-Sarco Engineer ing ... 

58 Dixons Group 

59 Bell (Arthur) & Sons 

60 Akroyd & Smithexs 


130.0 


Lord Sieff 
A. C Brown 
Stanley Kalms 
R. C. Miguel 

Brian K. Peppiatt 

Timothy Fraser Jones 1184) 


81 Foseco Minsep 

82 Guest. Keen & Nettiefolds 

63 General Electric 

84 Rio Tinto-Zinc Corporation 
65 Mercantile House Holdings 


D. V. Atterton 


86 Hambro Life Assurance ... 

87 Fisons 

68 Grand .Metropolitan 

69 Guinness Arthur & Son 

70 London Scottish Marine Oil 


S. G. Grinstead 


71 Britannia Arrow Holdings 

72 Unilever 

73 Lloyds Bank 

74 BSR International 

75 Horizon Travel 


K. Durham 
Jeremy Morse 
W. R. Ai Wyllie 
B. W. Tanner 


76 Allied Lyons 

77 Adwest Group 

78 Glaxo Holdings 

79 Wool worth F. W, Hol ding s 

80 Hawker Siddeley Group ... 


Sir D. Holden-Brown 
F. V. Waller 


J. SL Beckett 
Sir Arnold Hall 


81 Magnet & Southerns 

82 Kedland 

83 Sears Holdings 

84 Farnell Electronics 

85 Trident Television 


S. Oxford 
C. R. Co mess 


G. E. Ward Thomas 


$6 Bass 


Derek Palmar 


87 Glaxo Holdings 

88 Berisford (S. & W.) 

89 BICC 

90 Home Robert 


Sir Austin Bide . 
E. S. Margulies 
Lord Pennock 
Kenneth E. Horae 


Wordplex 478 

Villa Carts 428 


91 Trafalgar House Nigel Broaches' 

92 London & Northern Group J. H. M. MacKenrie 

S3 Courtaulds C. A. Hogg . 

94 Boots D. T. Main 

95 Burnett Hallamshiro Hldgs Eric Grayson 

96 Imperial Continental Gas As — 

97 Laird Group — - 

98 Northern Foods Nicholas Horsley 

99 Bihhy J. & Son Sir .Leslie Young 

100 BTR — 


100.0 

99312 

99.052 

99.0 

98*598 


98.0 

98.0 
97.134 
97.1) 

97.0 



Carla Rapqport 


Name 

• ‘ £000 

PT 500 ' 
‘rank 

; Places 
moved 84/83 

( ... 

Richard Giordano 

52 LS 

36 

- 2 

i- . 

R. W. Rowland 

26-L55* 

. 89 

+22 


IV. Sinsheimer 
Richard Shaw 

Sir Patrick Sargeant 

24&S65 . 
342.0 . 

234.42 . 

rl. 14 
. .’ilia 

178 

- -.4- 

1 - 0 

. +38‘ 

aw 

Sir John Clark 

206.468 

14 

- 4 


Sir Peter Baxeadell 

202.434. 

- 2 

+ r 


Ralph M. Halpem 

•190.0 

71 

+22- 

, f 

•Includes prafitrelated bonus 

. * 



Trevor rhinn 

189.711 

lie 

+ 4-' 


Robb. Wilmot 

189 JO 

.116 

-27* 

-idfr: 

Sir Peter Walters 

183.134 

l 

- 8 

J. G. Gulliver 

178.0 

107 

+29 * 


— 

178.0 

224 

na r 


Sir Arthur Bryan 

174-469 

364 

+46 

• - 

Sir Graham Winrimc 

17L66 . 

- 10 

.. -■ 3 ■ 


John Harvey-Jones 

170.999 

■ ■ A 

+ ‘i 


— 

168.0 • 

146 

+13- - 


Earl of Airlfe' 

168.0 

210 

+ 39 


Lord Roll of Ipsden 

164.0 • 

146 

+13 


Lord Rayner 

159.218 

158-508 

145 

7 

-44 

-1 

stc 

R. iH. Ringwald. 

156.775 

• 164 

+ 33 


Murray Gordon 

156.0 

426 

-na 


Sir.Eraest Harrison 

152.117 

24 

- 9 


Patrick Sheefay 

150J.12 

5 

+ 3 



46 


-10 


Peter Laister 

146D08 

35 

-7 

— 

146.0 

167 

+ 8 

— 

141.867 

390 

-51 

M. & C. Saatchi 

141.0 

. 148 

+43 

Peter Levene 

141.0 

185 

-73 

Lord Hanson . 

140.0 

IS 

+1R 

Geoffrey G. Kent 

138-98 . 

' 26 

• + 

Sir Lawrie Barratt 

137.918 

159 

-93: 

Sir Eric Sharp 

136.881 

15 

+ 

Vernon Brink 

136.542 

108 

+46 : 

Robert Haslam 

136.0 

128 

+ 5.’- 

R. ,G. C Messervy 

132.799 

161 

+11 ” 

D. L AH port 

13L0 

127 

+20 

— 

130.106 . 

274 

- 4 

Sir Robert Clark 

136.0 

143 

0 

R. W. Pettitt ■ 

129.687 


+29. 

— 

129.058 

: 63 

+ 13. 

— 

129.0 

323 

+50' 

Peter Goodall 

128.0 

137 


Adrian Cadbury 

137.031 

58 

- — a " 

— 

127.0 

228 

+58 

— 

127.0 

408 

-131 

Neil Mill* 

127.0 

60 

— ' 2 

— 

126^39 

92 

+ ;C * 

Sir Leslie Smith 

126.5 

36 

— 2 

Eric Pountain 

135.0 

55 

- 6 

— 

124.603 

489 

na ' 

Philip Birch 

124.0 

323 

+50 

Sir Timothy Sevan 

123393 

13 

-’2~ 


tefeire 




stfssia'cn? 




clamp 




- 1- 


' a PPe-at 


121.780 

237 

-32 


121^63 

170 

+30 

■./';* : - 

121.175 

149 

- Or. . 

- 

11811 

. 225 

+ 71 

; r •' * 

118U) 

.225 

+* ' 


117.0 - 

190 

+ 4 


116.0 

81 

4 


116.0 

.3 

—_1_ 


114.0 

11 

+' 2 


1124)78 

145 

-44 

.'■s'. 

112.0 

.V4 

-U 


111.773 

94 

.7- 

(Drift , 

111.138 

9 

0 


110.7 

121 

+14. 


108.986 

118-- 

-35- 



108.13 

221 

+' 8 

1084)55 

19 

— 3 

107.262 

32 

- 9 

- 106453 

88 • 

+S 8 

1064)23 

336 

—68 

106.131 

29 

. O' 

105.897 

400 

‘ -57' 

105.066 

6 

- 2 

105.0 

'io 6 

+46 

104.694 

40 

+ 4 

104.618 

122 

-31 

104.452 

62 

- 10 : 

104.959 

34 

- 3'.‘. 

1040 

131 


102.539 

367 

+53 

’102.144 

23 

+ 1 

ring year 



100.089 

-6. 

. -3 

102.0 

90 

.^12 

101.69 

78 . 

-13 

100 JO 

490 

'na 




:> 


so 

301 

70 

22 

347 


80 

258 

83 

147 

.. 8 




